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New home of The Haddon Press, Camden, N. J., printers of 
Harper's Magazine, designed, built and equipped by The 
Austin Company in 65 working days 





McDonald Machine Company, Chicago, Builders of Can 
Making Machines, an Austin No, 10 Standard Building 
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MeDonald Machine Company plant, Chicago, showing well 
lighted and ventilated interior 
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Have Your New Building 
Ready Before Winter 


There is still time for you to move into a new building and have 
it ready for use before the snow flies. Austin ability to con- 
struct even the larger types of buildings with the greatest speed 
makes this possible. 


Delays due to present day conditions can be largely overcome by 
the speedy erection of new buildings and installation of equip- 


ment. You can have a completely equipped Austin Standard. 


Building or a specially designed structure in 30, 60 or 75 work- 
ing days, depending upon size and the general building conditions. 


Your building will be as substantial as steel, brick and concrete 
can make it—not a structure of temporary type. 


If you are considering the profitable advantages of branch plant 
and warehouse operation you will find an Austin Branch Organ- 
ization in every section of the country fully prepared to give you 
the same prompt and complete building service—which includes 
engineering, building, and equipment. All or any part of this 
Austin service is available to you. 


THE AUSTIN COMPANY, Cleveland 


Engineers and Builders 
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; ‘rcial Bank Bldg. a 
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PHILADELPHIA, 1026 Bulle- LOS ANGELES. The Austin » fo Oe 
= us. Company of California, 702 a & ns a 
NEW YORK, 217 Broadway Pacific Electric Bldg. oY > v ve 
% f 


















1\ 


<< 


i} 


rst 
eres 





have 
con- 


Deed 


e by 
julp- 


dard . 


rork- 
ions. 


crete 


slant 
‘gan- 


udes 


this 








DUN’S REVIEW 






A W eekly Survey of Business Conditions in the United States and Canada 


PUBLISHED BY 


rR. G. DUN & CO., The Mercantile Agency 


290 BROADWAY, NEW YORK 














Volume 30 


Saturday, October 7, [922 


Number 1515 














Subscription $3.00 per Year 


European Subscription (Including Postage) $4.00 Per Year 


Entered as second-class matter October 30, 1893, at the Pest Office at New York, N. Y., under the Act of March 3, 1879 








THE WEEK 


ITH few exceptions, major movements in business 

continue in the direction of improvement. Recent 
weeks have brought a practically general advance, fol- 
lowing a seasonal lull in different trades and a setback 
in some industries through labor troubles, and sentiment 
is unmistakably stronger. While uniformity of gain in 
volume of transactions is lacking, and though obstacles 
to progress are still present, activities In various quar- 
ters have expanded considerably and in ¢ertain instances 
the best previous records have been closely approached 
or exceeded. The noteworthy demand for railroad 
material has remained an outstanding feature, about 
1,500,000 tons of rails having been ordered for 1923 
delivery and large quantities of rolling stock purchased, 
and production of both pig iron and steel has recovered 
substantially from the low level of the Summer. Imped- 
iments in transportation, with freight embargoes on 
some lines, still hinder shipments and prevent a full 
distribution of commodities, but the magnitude of the 
general merchandise movement is evidenced by the 
heaviest car loadings in nearly two years. These are 
salient points of a situation which, if yet irregular and 
by no means wholly satisfactory, is clearly one of favor- 
able promise. Buying in many eases reflects a con- 
tinued disposition to limit commitments to well-defined 
requirements, but forward operations, as a rule, are 
increasing and some manufacturers whose output is 
sold ahead to the end of the year have withdrawn further 
offerings. The prospect of a more active demand in con- 
suming channels with the opening of the Fall season has 
not been fully realized because of unusually high tem- 
peratures in different sections, yet the public purchasing 
power is greater now that unemployment has been 
largely eliminated, and protracted strikes in basic in- 
dustries completely or partially settled. 


With a comprehensive list of wholesale commodity 
quotations disclosing an excess of advances during each 
week of September, a rise in the monthly index number 
had been clearly foreshadowed. The upturn in the 
general price level, as measured by Dun’s compilation, 
closely approximated 2 per cent., the October 1 index 





number figure being $175.649. This marks the highest 
point touched in eighteen months, and represents a re- 
covery of about 10 per cent. from the lowest basis 
reached in the after-war deflation. Aside from the 
clothing class and that designated as ‘‘other food,’’ in 
which slight declines occurred, all of the seven groups 
comprising the index number advanced last month, with 
all foods together rising 3 per cent. 


Further evidence of the relative smallness of the 
eotton crop this year was provided by the Government’s 
October report on the prospective yield. With the final 
estimate of the season showing a decline of seven points 
in crop condition, the probable production is placed at 
10,135,000 bales, or 443,000 bales less than was indicated 
in the September forecast. The present crop estimate 
is subject to later revision, the last calculation of the 
Department of Agriculture being scheduled for Decem- 
ber, but a comparatively small harvest is clearly fore- 
shadowed. While an increase of as much as 2,000,000 
bales over the 1921 production may be recorded, the 
crop of that year was much below the average. 


Recovery in pig iron manufacture, as was expected, 
has been rapid since the settlement of the coal mining 
controversy. Many blast furnaces had been foreed to 
suspend while the strike was on, but resumptions came 
quickly last month and 190 furnaces were at work on 
October 1. Lacking two, this total equals that of July 1, 
and shows that practically all of the loss in active fur- 
naces caused by the deficiency of fuel supplies has been 
regained. With many more furnaces in operation, 
average daily pig iron output in September, as reported 
by The Iron Age, rose to 67,791 tons, a sharp increase 
over the August average of 58,586 tons. Production of 
steel ingots has also recovered, but piling up of finished 
steel at some mills has resulted from car shortage, and a 
few shutdowns are noted. . 


The gains recently effected in the textile trade are fully 
maintained, and in some instances are being extended. 
Less is heard of hesitation in buying, and Spring busi- 
ness is now broadening in distributing channels. It is 
significant of the improving conditions that transactions 
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in some houses during September were the largest in 
a year or more, and the unusual activity in the carpet 
and rug industry remains a feature. A new season has 
opened in the latter line, but the largest producer of 
staples will not hold an auction here because output for 
the next three months is already engaged. The general 
price tendency in textiles continues upward, with 
further advances in woolens and with some cottons also 


at higher levels. 


In common with the movement in various other quar- 
ters, prices in the hide trade and allied lines are rising. 
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While some interests are of the opinion that domegtie 
packer hides are nearing the top, further advances were 
established this week, and foreign stock is also strongep, 
In view of this tendency, it is not surprising that leather 
tanners are firmer in their views as to prices and that 
increases are being named on footwear. New England 
advices indicate that business with shoe manufacturers 
and wholesalers is steadily improving, while activity jp 
the Middle West is evidenced by the recent large leather 
It is estimated that the 
new asking prices on all varieties of footwear represent 
an inerease of 15c. to 40c. per pair. 


sales to shoe producers there. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The wool business increased in volume last 
week. Prices on raw material are firm, and additional mills 
are reporting their production as sold ahead. Woolen mills 
are reported to have operated at 86.2 per cent. of capacity 
for the month of August, as compared with 86 per cent. in 
July and 78.8 per cent. in August, 1921. Worsted yarns have 
been in moderate demand, with a fair volume of business. 
There was little change in quotations last week. The open- 
ing prices of most lines of cotton goods have been in almost 
all instances in advance of previous quotations, and the 
tendency of price revisions is still upward. Orders on the 
new basis have been moderate as yet. Cotton yarns are 
more active, and prices are firm. 

The embargo on lumber shipments has been lifted and 
supplies are moving more freely, but, with an increasing 
demand, only a small supply is in sight and prices are 
steadily increasing. Exceptionally favorable weather has 
aided building business, which is proceeding without 
hindrance, except for slow deliveries of some of the heavier 
materials. Dimension spruce has advanced to $45 base, 
with a slight tendency to weakness on this quotation. 

Jobbers of boots and shoes have had an active business in 
re-orders and look forward to a good season. Collections 
have improved somewhat. Manufacturers are also experi- 
encing much better business. Raw skins and hides are 
advancing, and trade is quite brisk in finished leather, which 
is also increasing in price, though rather slowly. 


PHILADELPHIA.—Business in this district continues to 
show improvement; orders in various lines are being re- 
ceived steadily and in some cases prices are advancing. 
The wool market continues strong, with prices firm. Whole- 
salers and jobbers of woolens say that the line is quite 
active; while orders are small, the volume is good. Cotton 
yarn dealers report a decrease in yarn sales during the 
past week. Wholesalers and jobbers of woolens say that 
the line is quite active, with individual orders small, but a 
good volume. Cotton yarn dealers report a decrease in yarn 
sales during the past week. Wholesalers and converters 
of cotton goods have found distinct improvement in trade 
in the past thirty days. 

Building permits issued last week showed a slight in- 
crease over the previous week’s figures; last week’s totals 
were 333 permits and a value of $2,763,040. During Sep- 
tember, 1,260 permits were issued, with an aggregate value 
of $11,714,140, as compared with 1,191 permits and a value 
of $4,304,570 for September, 1921. Producers of building 
materials are active and find a strong demand, with de- 
creasing delays in shipments. Improved conditions are 
noted in the sale of electrical supplies, and the hardware 
line shows fair activity, with a slight increase in the demand 





for builders’ hardware. Collections in general business are 
fair. 

PITTSBURGH.—Commercial activity is in fair volume, 
though irregularity has not entirely disappeared and freight 
embargoes have disorganized deliveries of some merchap- 
dise. In certain industrial quarters complaints are made 
of a labor shortage. Machinery lines are more active, and 
the trade in mine equipment and supplies shows a sub. 
stantial improvement. Retail clothing merchants report 
business as only fair. Dry goods, shoes and other apparel 
lines are not brisk, but are picking up somewhat. 

The bituminous coal situation is very complex, and pro 
duction is limited to the car supply. Some operators haye 
been getting only 15 to 20 per cent. output, but steps have 
been taken to distribute cars with more system and relief 
is promised. Run-of-mine steam coal is quoted anywhere 
from $3.25 to $6 per ton at mine and sales are reported of 
gas coal at $4.50 and $5 per ton at mine. Building permits 
issued in September set a new record in estimated cost, the 
total amounting to $5,118,250. This compares with $1,701- 
629 in September of last year and represents a considerable 
gain over the August figures of this year. 


BUFFALO.—Improvement is noted in general business, 
and labor is well employed. Jobbers in dry goods, under- 
wear, and furnishings report a steady demand, and indi- 
cations for Fall business are favorable. Industrial plants 
are showing more activity, and operations in the steel and 
iron industry are limited only by the coal supply, which was 
less restricted last week, and mills are gradually working 
back to more normal conditions. 

The automobile industry continues active, and, in some 
instances, demand is in excess of shipments, with no recent 
change in prices. The settlement of the rail strike has 
created a feeling of confidence, which is refiected in a demand 
for the heavier commodities, and machinery, new and second- 
hand, is moving more freely. Prices remain firm, with 3 
tendency to advance, in keeping with the increase of certain 
basic materials. 

Crop indications are exceptionally good, and fruit i 
abundant and of good quality, but, because of the scarcity 
of labor, much of the fruit is not reaching the market, and 
prices are low. 


ELMIRA.—Retail trade increased in volume last week, 
due to the drop in temperature. Country trade is not equal 
to that of last year. Mills and factories report an increased 
volume of business. Collections are more unsatisfactory 
than they have been at any previous time during the yea. 
Extensive building operations are under way, but supplies 
and raw materials are not arriving in sufficient quantities, 
owing to strikes and other causes, and work is greatly 
handicapped. 
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NEWARK.—There is a definite tendency now toward 
expansion in the volume of trade generally; appreciable 


. jmprovement in a number of lines is reported, including 


jewelry manufacturers, who report larger inquiry and 
orders than for several months. Builders’ hardware and 
the metal trades in general are reasonably active; prices 
are firm, with a tendency toward higher levels. Operations 
in building construction continue active, but so far without 
much apparent relief to the housing situation, while real 
estate for residential purposes finds ready sale. Retail trade 
is normal, with collections fair. Bank clearings for the 
past week totaled $63,468,139, as compared with $50,849,528 
for the preceding week. 


Southern States 


ST. LOUIS.—Retail business continues on the upward 
trend, the demand for commodities holding up well. In 
wholesale lines the buying of merchandise continues very 
largely on an immediate delivery basis, although there is a 
gradual and steady growth of orders for forward shipment. 
Retail stocks, especially in the country, are light, and, due 
to the interference with transportation and production by the 
strikes, a scarcity has developed in certain varieties of goods. 

Clothing manufacturers have finished their season with a 
rather large amount of orders on hand and are receiving an 
exceptional number of mail orders, assuring full factory 
operations for the remainder of the season, while the shoe 
business for the Fall season has been good; factory opera- 
tions in this line are from 90 to 100 per cent. of capacity. 

In agricultural lines, wheat has turned out satisfactorily 
in.but few instances, the majority reporting it as poor and 
unprofitable, and the same is true of oats. Corn is fair to 
good. The fruit crop in Missouri, Illinois and Arkansas has 
shown good yields. | 

The lumber industry is in fair condition; this branch has 
péen' materially affected by transportation difficulties. Build- 
ing is reasonably active in the city, where a number of large 
apartment and hotel projects are nearing completion; how- 
ever, not much new work is being started. 


BALTIMORE .—The retail distribution of seasonable mer- 
chandise is going forward in a satisfactory manner. There 
is a growing demand for wearing apparel of practically all 
kinds. Wholesalers and manufacturers are more active now 
in many departments. At present there is little or no un- 
employment, and practically all labor difficulties in this city 
have been settled. 

Building operations continue on a large scale; the value 
of permits issued in September aggregated $3,650,000 in 
value. The situation with regard to the supply of coal for 
domestic consumption has steadily improved with the arrival 
of larger shipments of fuel. Weather conditions in agri- 
cultural sections have retarded Fall preparations for crops. 


ATLANTA.—Conditions show improvement with the ap- 
proach of the Fall season. Wholesale trade in dry goods, 
groceries, hardware, and other staple lines has increased, 
though retailers continue to buy conservatively. Manufac- 
turers of women’s wear and similar lines report an increased 
demand for their product. The situation has been generally 
helped by the settlement of transportation and fuel troubles. 
Building operations are still active. Collections show some 
improvement. 





CHARLESTON, S. C.—Practically all lines of trade were 
marked by increases last week, and greater cheerfulness was 
manifested than had been evident for some weeks. This was 
especially true of the hardware and implement lines, where 
increases are reported to have been remarkable. Hides are 
said to be doing better than they have for some months, and 
fertilizer concerns are preparing to do a large volume of 
business during the coming season. Some cotton has been 
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moving through this port, though the volume has not been 
as great as expected. 


GREENVILLE, S. C.—General business conditions con- 
tinue satisfactory, and the immediate future is regarded as 
very promising. Building continues active and has shown 
a gain over the figures for the same period last year. Whole- 
salers report that collections are improving with the market- 
ing of the new cotton crop. The corn crop is better than it 
was last year, and sweet potatoes are in good condition. 
Cotton mills are running on full time, and some are operating 
at night. : 


MEMPHIS.—Continued warm weather helps to defer the 
buying of Fall merchandise, although activity is steadily in- 
creasing. The volume of business done during the past 
month showed considerable expansion over trade in the same 
month last year, but the tendency continues to be cautious 
about buying. 

Cotton is being picked and ginned rapidly, and selling has 
been free, due to a desire to reduce debts. Banks have not 
been exerting much pressure on sellers, for the money sit- 
uation is unusually easy, and thus far no rediscounting has 
been done. The crop is proving about as expected, with 
grades unusually high, though the quality of the staple was 
damaged by the prolonged dry spell. Little or no Fall plow- 
ing has been done in this territory thus far. 

Lumber interests are having a good demand, but are still 
seriously handicapped by lack of cars; prospects seem poor 
for relief soon. Building operations are going ahead with- 
out noticeable check, but they are aiso being delayed some- 
what by inability to get prompt deliveries of some materials. 
Collections generally are improving, as cotton is readily sold 
at good prices. 


DALLAS.—tThe free selling of cotton, at good prices, is 
making itself felt in business, but there is still a tendency to 
limit buying to necessities. Harvesting of the cotton crop 
has been progressing at a rapid rate, with ruling prices 
around 20 cents for middling or better. It is reported that 
in some sections most of the crop has been gathered and that 
the yield is light. Those in close touch with the cotton sit- 
uation in the State say that the crop is quite likely to fall 
considerably under the last Government estimate. 

Brick manufacturers still report that operations in the 
industrial building line are being materially curtailed be- 
cause of the car shortage. The labor situation shows little 
change, with work for all. Two large construction projects 
are well under way, with others soen to start. 


BIRMINGHAM .—General business conditions are im- 
proving steadily, with a large number of striking railroad 
workers returning to their former positions, and practically 
all iron and steel producers, as well as cast iron and soil pipe 
manufacturers, are running full time. Shipments of steel 
rails are being made to many foreign countries. Wholesale 
and retail business is fairly good, due partly to the stim- 
ulation of the Alabama State Fair. Retail houses are re- 
ported buying more stocks of seasonable clothing than for 
the past two years, but there still exist drawbacks, due to 
the shortage of transportation facilities. 

Considerable optimism exists as to the price of cotton, 
which, it is said, is fast enabling the farmer, the merchant, 
and the business man to liquidate and clear their indebtedness. 
Bank clearings for September show an increase of $22,000,000 
over the figures for the same month of 1921. The coal in- 
dustry shows improvements in production, and operators 
report both prices and demand good. 


JACKSONVILLE.—In the wholesale grocery business, the 
demand is weak, competition is keen, and operation is on a 
close margin of profit. Collections are reported fair. A 
strong demand is reported in the wholesale lumber business; 
prices are advancing, and some progress is being made, 
although transportation difficulties are causing serious de- 
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lays, which, however, are decreasing in importance. Collec- 
tions are satisfactory. The retail lumber dealers have done 
a good volume of business for several months at a fair price, 
which is gradually increasing. Residential construction con- 
tinues active. Turpentine prices are good and the market 
is active. 

A great many tourists have already come to Florida from 
northern points, and the hotels anticipate a large volume of 
business, which will be stimulated by the coal shortage. The 
State in general is in a prosperous condition. 


NEW ORLEANS.—The wholesale trade is finding busi- 
ness rather quiet, in view of anticipated activity from 
country merchants. Manufacturing interests are running 
only part time in some lines, while others are operating on 
practically a normal output. The retail trade, which 
slumped considerably during the past two months, is show- 
ing a slight improvement. Collections are fairly good. 
Building operations are still active, though the prices of 
building materials have advanced sharply in anticipation 
of increased demand. Real estate has been only moderately 
active, though prices are practically unchanged. 

The cotton market has been rather unsettled, but fluc- 
tuations have been of narrow margin. Trading in coffee has 
been quiet, and quotations are unchanged. While the demand- 
has been restricted, this has not seriously affected the local 
market. Sugar quotations remain firm, with no particular 
new features. While the general undertone of the market 
is good, there seems to be an absence of active demand. Rice 
is fairly active, and the demand is considered good. Prices, 
however, remain practically unchanged, but the general con- 
dition of the market is classed as satisfactory. 


Western States 


CHICAGO.—Retail trade has improved during the past 
week, with continued favorable weather, and the demand 
for merchandise has a broader range. The gains appear in 
both the cities and the rural districts, but are a little more 
pronounced in the former. Marketing of grains is on a 
large scale, taxing the capacity of the railroads, and the 
proceeds are gradually finding their way into trade, but 
the movement in the country is still far from a buying boom. 
Road orders to wholesalers show an increase, but the total 
distribution is about even with that of last year. Encourag- 
ing features are the volume of fill-in buying of Fall lines 
and an early appearance of demand for holiday goods, in- 
dicating an optimistic view of the prospective turnover in 
the last quarter of the year. Steadier prices are removing 
some of the hesitancy in dry goods purchasing. Shoe busi- 
ness this Fall has been the best of the year, and this is 
reflected in strength in the leather market. 

Building activity is still great, but is gradually yielding 
to the restrictive influence of mounting costs. Railroad 
traffic is all that the equipment will carry, and there are 
indications in some quarters that this limitation is prevent- 
ing expansion. Although new car orders since January 1 
amount to about 135,000, only about a third of these have 
been delivered, and car plants in this district are able to 
work only at 25 to 50 per cent. of capacity, because of 
labor troubles and the fact that the car shortage makes it 
hard to obtain materials. Collections show improvement and 
are satisfactory. 


CINCINNATI.—Notwithstanding a return of warmer 
weather, retail trade is holding up, and all indications are 
in favor of a satisfactory Fall trade. There have been in- 
creased purchases in furniture and home furnishings, and 
the volume of business in this line is larger than it was for 
the same period a year ago. General price increases have 


been made in the dry goods trade in all grades of cotton 
goods, but this has not had an adverse effect upon business, 
and house trade during the week was exceptionally good, 
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retailers being disposed to place advance orders more freely, 
Gains made during recent months in the clothing industry 
are well maintained. The demand for medium or popular. 
priced merchandise is more evident and orders are welj 
distributed. Prices are firm and no immediate changes are 
anticipated, although the tendency for Spring shipments jg 
upward, as the result of advances in woolens. Furniture 
manufacturers report improved business, and plants ape 
operating practically full time. 


TOLEDO.—The general trend of business, both retail and 
wholesale, continues to be favorable. Cool nights and clear 
days have stimulated the purchase of seasonable goods. The 
garment trade has been quite active in all of its branches 
There is less demand for skilled labor, due largely to seagon. 
able slackening of the automobile industry, which went 
through the Summer months with abnormal.activity. There 
is a shortage of common labor. Bank deposits show a gyb. 
stantial increase. Coal loadings for the lake movement of 
coal have increased. Collections are fairly good. 


DETROIT.—A somewhat stronger tone prevails in the 
general trade situation at this time. Retail merchants haye 
reported a freer movement of seasonable merchandise, but 
the sudden change to warm weather is not likely to stimulatg 
business in Fall and Winter merchandise, for the pregent 
at least. Department stores report a good general demand, 
and prospects for a good Fall business are regarded bright, 

Factory production is gradually increasing in volume, 
optimism being expressed for the future. Fuel is moving 
more freely, and unemployment at present is at a minimum, 
Manufacturers have substantial orders booked, and trang. 
portation facilities have been much improved. Building 
operations have not assumed a normal volume, due prin 


cipally to high prices of materials. Collections are showing 


some improvement. 


LA CROSSE.—Since the adjustment of the important 
strikes there is a feeling that the general trend of business 
continues toward normal. Jobbers and manufacturers claim 
that they still notice a disposition to be conservative in buy- 
ing, but orders are numerous for immediate shipment, and 
labor is well employed. There is a good demand for dairy 
products, especially butter and eggs, at steady prices. Col- 
lections continue fair. 


' MINNEAPOLIS.—Retail business in nearly all lines was 
good last week. Department stores are well stocked, and 
sales thus far this year are considerably ahead of those of 
the corresponding period in 1921. Wholesale orders are in 
good volume, and trade with mail order houses is active. In 
the jobbing line special activity is noticed in dry goods, 
hats and caps, notions, and hardware. Building permits 
continue to increase, and quite extensive operations in the 
building line are under way and in contemplation. Collec- 
tions are only fair. . 


ST. PAUL.—Immediate business in all lines continues 
satisfactory at wholesale, and jobbers and manufacturers 
are encouraged as to Fall and Winter prospects. Heavy 
shipments continue in dry goods and notions, and there is 
an active movement in footwear. Hats, caps, and men’s 
furnishings are being moved in a volume somewhat larger 
than that of a year ago, and there is a fair demand for cloth- 
ing. Collections continue fair to slow. 


KANSAS CITY.—Strictly local retail trade has felt the 
stimulating influence of a large attendance at the Fall festi- 
val. Various lines report a good volume of sales, resulting 
chiefly from a large number of small purchases in wholesale 
departments, with favorable weather for seasonable activity. 
Weather conditions have been favorable generally, with rain 
needed in some sections. Building activities continue normal. 


OMAHA.—Ideal Fall weather has been a determining 
factor in stimulating business during the last two weeks. 
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As a result, building operations, as well as a number of 
large paving contracts, have employed a large amount of 
labor, and at present there is no unemployment of conse- 
quence in the Omaha territory. Merchants in this city report 
their Fall sales as well attended and regard Fall prospects 
as good. Collections are improving. 

The trade conditions in the country territory continue to 
improve, as a result of profitable feeding operations by 
farmers, and, in view of the present live stock prices, it is 
expected that this will continue profitable for the temainder 
of the year. Recent rains have permitted farmers to com- 
plete their wheat planting, which has been behind schedule. 


Pacific States 


SAN FRANCISCO.—Sales of dry goods exceed last year’s 
figures in volume, and collections are good, with some ex- 
ceptions. Price advances this Summer affected advance 
orders somewhat, but a good Fall and Winter business is 
expected; prices of domestics are tending stronger along 
with the imported. 

Returns from grain crops and fresh fruits are coming in, 
with some benefit to the country merchant, and shipments 
of dried fruits are beginning. The cannery pack is large, 
the season’s allotments having been exceeded, due to large 
offerings because of the rail strike. About 300 tons of 
cherries and about 50 tons of figs have been canned. Ship- 
ments of barley from this port to the United Kingdom dur- 
ing September are estimated at 1,140,000 centals. 


LOS ANGELES.—A survey of retail trade indicates that 
business is holding up well, but, because of the continuance 
of unseasonably warm weather, it is not up to expectations. 
Shelves are well cleared of Summer merchandise, but heavy 
stocks of Fail and Winter merchandise are not in evidence, 
the apparent disposition being to buy with discretion, not- 
withstanding the fact that advances rather than declines in 
prices in some commodities are expected. Building continues 
to go forward, and large construction plans are under way. 

The tomato growers in this section anticipate a good 
season; in Los Angeles County about 2,300 acres are planted 
to tomatoes for shipment, which is a large increase over last 
year’s planting, and in Orange County there are about 2,500 
acres, which is an increase of 200 per cent. over last year’s 
figures. This acreage does not include the crop for local 
consumption and canning purposes, the grower realizing at 
the present time from $13 to $16 per ton to canneries, which 
have been unable to get their requirements. While some 
apprehension is felt on account of the shortage of refrig- 
erator cars, it is not expected that any difficulty will be 
experienced in the disposition of the crop. 


PORTLAND.—tThere is no material change in the busi- 
ness situation. Retail trade continues good, with a larger 
demand for Fall merchandise. Jobbing trade is fair, but 
the orders from the cereal and fruit growing sections show 
the effect of the low prices ruling in these lines. Building 
activity is being held in check somewhat by the scarcity of 
cement. 

Lumber production continues heavy, the output of West 
Coast mills for the week, 92,449,665 feet, being 10 per cent. 
above normal. New orders booked show an increase over 
the figures for previous weeks. Total sales were 85,568,704 
feet, of which 42 per cent. was for delivery by water. Ex- 
port sales amount to 6,296,659 feet and domestic cargo sales 
to 29,892,045 feet. New business for rail delivery totaled 
1,646 cars. Shipments were 88,188,964 feet, of which 14,- 
079,402 feet were exported, 22,719,562 feet were sent to 
domestic ports, and 1,713 cars moved to rail points. Un- 
filled cargo orders now aggregate 162,459,830 feet, and un- 
filled rail trade orders are 7 ,169 cars. 

Wheat exports in September were 3,009,073 bushels, com- 
pared with 1,188,798 bushels in August and 542,257 bushels 
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in July. The September figures are regarded as encour- 
aging, in view of the difficulties exporters have experienced 
in getting wheat from the interior because of the car short- 
age. Efforts to expedite September exports necessitated 
the paying of premiums, which has kept the general wheat 
market too high to allow new foreign business to be obtained. 
With the completion of the wheat harvest farmers have 
made good progress in Fall plowing and seeding. | 

The picking of Winter apples has begun in most sections 
of the State. The Oregon crop is now estimated at 4,650 
cars, as compared with 6,591 cars last year and 3,221 cars 
two years ago. The 1922 crop is proving to be less than 
was estimated. earlier, because of worm damage. Ship- 
ments to Eastern apple markets are gradually increasing, 
but prices remain low. 

The last of the 1922 Oregon wool clip is being shipped to 
Eastern markets. Less than 100,000 pounds remain in the 
State, and this amount is in the hands of dealers. 


SEATTLE.—The lumber production of Washington in- 
creased 2 per cent. over the total for the week ending Sep- 
tember 20, which was itself 8 per cent. over normal. Pro- 
duction figures total 92,449,000 feet. Water delivery of 
orders has increased to 42 per cent. of the whole. 

Retail trade is gaining, due to the break in the weather 
and the nearness of the Fall rainy season. Women’s apparel 
is moving more rapidly than men’s. Prices are lower than 
they were at the opening of the season last year, but the 
trade seems dissatisfied with many of the present offerings. 
The Northwest salmon market is irregular; cheaper varieties 
are not selling readily. Collections in general business con- 
tinue fair. 

(Continued on page 18) 





Record of the Week’s Failures 


"THIS week a large increase in the,South and a smaller one 

in the Pacific section have more than offset the de- 
creases in the two other sections of the United States, and 
failures reported to R. G. DUN & Co. total 383, compared 
with 380 last week. A year ago the total was 353. 

A decline, however, is shown in the number of defaults 
with liabilities of more than $5,000 in each case; this week’s 
figure is 209, which is 54.5 per cent. of the total, while in 
the preceding week the number was 214 and the proportion 
56.3 per cent., which was the same proportion held by the 
199 similar insolvencies in the week a year ago. 

Canadian failures show a decided decrease, numbering 57 
this week, as against 71 last week; in the corresponding 
week of last year the total was 60. Defaults involving over 
$5,000 in each instance total 26 this week, being 2 greater 
than the previous week’s record for similar failures. 

Below are given the number of failures reported this 
week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, 
and the number in which the liabilities are over $5,000 in 
each case: 
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Oct. 5, 1922 |/Sept. 28, 1922 pone 21, 1922]| Oct. 6, 1921 

Section BA Total g'0n0 Total bap Total Ph Total 
ee i 77 | 118 93 | 137 96 145 67 118 
Sh: isneate 59 | 115 51 99 59 121 43 | 101 
, ” Berranpe 54 100 52 | 102 73 | 111 70 93 
Pacific ...... 19 50 18 42 16 33 19 41 
U. 8. ..+++-] vo9 | 8383 214 | 380 244 | 410 199 | 353 
Canada ...... 26 | -57 24 71 35 70 25 60 


























There has been some weakening in rice market conditions, as 
buying by jobbers is not in sufficient volume to maintain prices, but 
the opinion is expressed in some quarters that only a slight revival 
of speculative interest would be needed to start a sharp upward 
movement. 
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RECOVERY IN COMMODITY PRICES EXTENDED 


Dun’s Index Number of Wholesale Quotations at Highest Point in a Year and a 
Half—Most Groups Advance 


‘THE commodity price recovery which has been irregularly Monthly comparisons of DUN’S Index Number of wholegale 
in progress for more than a year past was further ex- ¢ommodity quotations are given herewith: 
tended during September. A comprehensive list of whole- 






















ned SLU. . * Bread- Dairy & Other Cloth- Misce)- ’ 

sale quotations had disclosed an excess of advances in each stuffs. Meat. Garden. Food. ing. Metals. laneous, Total 
= A ot , a y? ‘ $ $ $ $ $ $ $ : 

week of that month, and a rise in DuN’s Index Number as 490, gan. 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.784 247, : 
f ober 1 was clearlv foreshadowed. The upturn was not Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 263.74 
of Octobe eee fe Se; . Mar, 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 263.019 

marked, but was larger than any advance which has occurred Apr. 1.. 52.684 20.588 28.331 25.384 54.752 30.723 45.439 257.96 
OEP ee . : May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.933 

thus far this year and carried the index number to the June 1.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 } 

highest point reached since March of 1921. At $175.649, July 1.. 57.170 22.019 28.044 25.521 60.268 31.172 46.220 260.414 

: « : Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.393 | 
representing the wholesale cost per capita of a year’s supply Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248 969 
laa a aie Ep ean SO ee Sere aS : Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.94 

of comnicdities, the latest compilation shows an increase of Nov. 1., 39.017 18.889 26.343 23.158 41.566 32.478 45.742 237.195 : 

1.8 per cent. over the September 1 figure, which was about Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.693 


one-half of 1 per cent. below that of August 1. Advances 1921, Jan. 1.. 32.697 16.240 25.176 20.690 84.108 28.149 42.540 198.699 | 
in the index number have predominated this year, only three eb 3+ 22402 15-274 22-684 12.98 22.008 26.078 40.40 18h 
of the nine months showing declines, and the general price Apr. 1.. 27.914 16.709 19.049 19.044 28.814 24.808 39.071 174.404 : 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.218 36.501 166.668 | 
level is now about 7 per cent. higher than it was when the June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 36.088 165.995 ) 
om ; 3 ly 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 169.893 : 
current year opened. Carrying the comparison back to vu 
aggrna Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 83.734 168.677 
July 1, 1921, which was the lowest point touched in the after- Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 83.767 163.619 | 
pe Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 832.215 161.889 
war deflation, it is seen that there has been a recovery of Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 : 
approximately 10 per cent. The prevailing basis, however, Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 83.336 164.581 : 
is more than 30 per cent. under the high mark of May 1.1920. 1922, Jam. 1.. 28.531 13.850 22.914 17.954 31.591 21.812 88.293 164,444 , 
P ad ll : Feb, 1.. 23.567 14.980 22.488 17.919 31.733 21.027 83.310 164.9% : 
That the main price trend was upward last month is Mar. 1.. 27.355 16.774 21.336 17.857 $2.079 20.686 33.684 169,78 
further evidenced by the fact that recessions occurred in May 12, 27.588 16.682 19.996 18.119 $1,808 21.061 33.342 16R00 
only two of the seven divisions embraced by DuN’s Index June 1.. 26.771 16.876 19.539 18.222 33.402 21.879 83.808 169,997 
' ai , July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 178.748 
Number. The exceptions to the rising tendency were pro- Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
vided by the class designated as “other food” and the cloth- Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 


: ; Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
ing group, in both of which the declines were slight. The . 


price of raw cotton yielded during September, and this NOTE.—Dwn’s Index Number has the scientific foundation of a 


change a little more than offset advances in raw wool and proper regard for the relative importance of each of the many articles 
ilk d d d hid d leath In “other food.” used in its compilation. On the nearest business day to the filrst of 
ao SER commen geeds an MECS BNE earner, sn CUer 2000, every month, about 300 wholesale quotations are taken, and these are 


, ‘ , ; separately multiplied by a figure determined upon as the estimated 
the recession was chiefly due to lower pases for sugar. For per capita consumption of each of the many commodities embraced by 


all foods together, however, the net result was a consider-_ the record. The results are then grouped under seven heads, the total 


. of all representing the actual cost of a given quantity of goods in the 
able upturn, as the breadstuffs, dairy and garden, and meat wholesale markets at the specified dates. By adopting the per capita 


, iViSi a consumption basis in computing the Index Number, no single com 
aid all advanced. The rise of the metals division con modity has relatively more than its proper weight in the aggregate; 
tinued, while the miscellaneous class reached a moderately wide fluctuations, therefore, in an article little used do not materially 
high ] ] affect he total, whereas changes in the great staples have a larger 
igner J1e€vel. bearing on the general result. 








THE FOLLOWING CHART ILLUSTRATES THE MONTHLY FLUCTUATIONS IN DuN’s INDEX NUMBER OF WHOLESALE COMMODITY QUOTATIONS 


1920 1921 1922 
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LEATHER AND SHOE INDUSTRIES IMPROVING 
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Prices of Hides, Leather, and Footwear are all Tending Upward—Both Production 
and Demand are Increasing 


preRAls? increased activity, with firm or advancing 


true, however, that, except in specialty lines, production is 




























lesale prices, characterizes the leather and shoe industries, far below normal. Some of the manufacturers report a con- 
according to special reports received by DuN’s REVIEW. siderable volume of business despite the strike, but they do 
Within the past few weeks hide prices have increased, and, 0t furnish figures, owing to the fact that the dispute with 
rota + the same time, shoe manufacturers are buying more their employees is not yet settled. W hen the strike is settled 
7 . a ss ; : q it is believed that business will pick up rapidly. As it is, 
eee freely; a scarcity of heavy stock is reported. A good deman . : é “ 
3.748 reely» a . the volume of business being done in most plants is naturally 
53.016 for sole and patent enameled leathers is indicated in at least wend 
57.901 ; ; ; . less than it was iast year, although it is understood that 
53.989 one center. The demand for leather belting is recovering, diti ele cece 
ea though slowly in some localities because of impeded indus- sas teniartesacelanctaMines cnc tree olen. sp 
0. te "" eal In the leather line, jobbers report that hides for the better 
trial revival. a ; 
rr The production of shoes is increasing, but in two or three class of leather — being absorbed rapidly, and that there 
‘4 | ' ie: * ; is a scarcity of such hides, but hides for the cheaper grade 
‘cal importané centers labor difficulties are interfering with out- ¢ ch . 1 a he dn Aenea aeeaeaad 
”" put. Sales also show increases, but retailers still seem to © S708 are Sal to be In pier. PPpry: 
cae be buying cautiously. Medium-priced goods are moving well; ST, LOUIS.—The number of customers coming to market 
cae as between high and low-priced shoes, the choice varies in during August and early September fully met the most san- 
56.658 different sections. In general, a growing demand for staples guine expectations. Orders placed for footwear, etc., com- 
9-838 is noted. As compared with last year’s levels, prices are pared favorably with the figure for the same period in 1921, 
aan rather lower, but advances are occurring or are expected, due and orders for future delivery were in excess of those a year 
as partly to higher prices for raw materials. No particular ago. The sales of about a dozen reporting interests show 
vp price changes are anticipated in the next few months, an increase over trade for the corresponding period of 1921, 
4 4 though further advances, rather than declines, are thought but a decrease as compared with sales in the preceding month 
54.974 likely. The detailed reports follow: this year. However, this is largely seasonal, and, in the case 
ae of several companies, this decline was due to the fact that 
8.09 BOSTON.—The month of September ae especially ap prospective outputs were disposed of and they were obliged 
a1 couraging to sole leather minor: mes oe peony the to withdraw temporarily from the markets in certain lines. 
nat ume required for en gpie and ree a ys Mocecuee Sales compared with those of a period from Decem- 
15.649 much longer than that required for upper leather, tanners ber 1, 1920, to August 31, 1921, show an increase of 51 per 
of this class of merchandise must maintain a fairly uniferm cent. for sales in this year’s period. Prices show a slight 
| of 8 production in their plants; in the period of — ee yore advance, due to the fact that hides have been continually 
at has been experienced for the past ra ena r wily : td advancing since April 1. In a general way the shoe manu- 
pedo have felt the pinch recently more than the upper leather facturing business has increased steadily, and, for the last 
ced by tanners, who could more readily close and open their plants three or four months’ production has continued at the high 
in the to meet existing conditions, put Boston sole sg mesg point, running at over 90 per cent. of capacity. A reason- 
capita report an increased volume of business during the month of 11), amount of unskilled labor is available, but there is a 
Bn: September, notwithstanding the general stiffening of prices. definite shortage of skilled shoe manufacturing labor. 
a Upper gure rigors iy wien yn nb pnawigylo In the leather market, sales have compared very favorably 
00m sy ts ne i" Pre ta pi ° ' , with trade in previous periods, and thus far, for this year, 
the demand for side leather has been fair. , 
al Wiicieists thus detdern. aoiieaiie lade. seven we tie they almost fully equal the total of last year. Prices have 
oles e & been stable all year, and the present indications point to 
—— month of September as one of the best months of the year, 
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and, although some dealers report good business, the leading 
shoe jobbers in this market have been disappointed in their 
volume of sales. They are now predicting a very active 


‘ market for next Spring. 


Shoe manufacturers in Brockton and the south shore dis- 
trict of Massachusetts have been running full time in many 
instances, while in Lynn and Haverhill the labor situation 
has for some time restricted production. 

The feeling seems’to be, in all lines, that prices will hold 
firm for some time to come, and that advancés, rather than 
declines, are to be expected for the immediate future. 


PHILADELPHIA.—Leather for footwear has been ad- 
vancing in price for some time, due to the high prices de- 
manded for raw material and the continued wage scale for 
labor. Manufacturers have been buying in small amounts 
to meet immediate needs, but they are now buying more 
liberally, owing to increased orders for staple footwear. 
Heretofore, they have manufactured specialties in order to 
stimulate buying, there being but small demand for staples. 
A substantial volume of business is expected during the Fall 
and Winter months, and no recession of prices is anticipated. 


ROCHESTER.—This is an important center for the manu- 
facture of women’s shoes only. Since in a majority of the 
plants the employees have been out on strike, it is difficult 
to estimate the general volume of business. It is undoubtedly 


advances in sole leather, as well as patent enameled leather, 
these two classes being the principal production in this city. 
All indications point to a good demand for leather during 
the remainder of this year and the early part of next year, 
with some advances in prices. The supply of sole and patent 
enameled leather has been absorbed as fast as produced. 


BALTIMORE.—This city is not a producing center for 
leather, and most supplies are obtained from outside markets. 
Since the beginning of the year there have been no material 
price changes, although at this time an upward trend is 
evident. Jobbers appear to be well stocked, and orders are 
filled by the tanneries with little delay. 

Wholesalers in footwear report that trade is not equal to 
expectations, though somewhat better than it was at this 
time last year. However, the volume of business being done 
is still considerably below normal. Business in the city is 
better than outside trade, as the country merchants are still 
following the plan of buying very cautiously. The demand 
for the medium grades and cheaper merchandise continues 
good, while there is little call for the higher grades. There 
have been no very recent changes in prices, which seem to 
be fairly well stabilized, for the present at least. The out- 
look for the immediate future is considered only fair; no 
great improvement is expected before the beginning of next 


Spring. Collections are still somewhat below a seasonable 
level. 
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LOUISVILLE.—Practically all large producers of sole 
leather have been working at one-half to two-thirds of ca- 
pacity during 1922. Stock is readily selling as fast as 
produced. 

Present prices are 2 cents a pound higher than in July 
and August, and another advance is expected. Still further 
increases may come, as tanners claim they are not getting 
replacement value for stock. The indications are for a steady 
and strong market for the remainder of the year. 


CHICAGO.—Hide prices continue to show strength, and 
higher prices are reflected in the leather market. There is 
a scarcity of heavy leather, which is causing the trade to go 
into lighter weights. Practically all lines of trade are im- 
proving, especially shoes, harness, and findings. The excep- 
tional year in the automobile industry has stimulated busi- 
ness in those leathers, and the demand from furniture manu- 
facturers is also good. The belting business is recovering 
rapidly. 

Chicago tanners resumed operations after a dull period 
and are now generally engaged to capacity. Shoe manufac- 
turers have all the business they can do for the remainder 
of the year. 


CINCINNATI.—General conditions in the leather and 
footwear trades reflect a favorable trend. The early Fall 
season has brought a good demand, and sales are reported 
by principal wholesalers as slightly in excess of trade for 
this period a year ago. Retailers still continue to buy 
cautiously, with the result that stocks are rather low in 
those styles that are principally in demand, and jobbers are 
receiving a good number of filling-in orders for prompt de- 
livery. Prices are strengthening, and some advances have 
already occurred. 

A strike of union shoe workers has been in effect since 
May 20, 1922, involving a number of the principal factories, 
with the result that there has been considerable curtailment 
in the production of the plants concerned. 

The leather market is exceptionally firm, with an ad- 
vancing tendency and a scarcity particularly of heavy stock. 
Out-of-town business is quite active with those in this line, 
but the demand in the city is affected adversely because of 
the partial or complete suspension of operation with those 
plants that are experiencing labor difficulties. 


CLEVELAND.—tThe shoe business, which had been in a 
rather quiet condition during the Summer months, has taken 
on considerable activity with the early Fall, there being a 
good volume of orders in hand at this time for early ship- 
ments of Winter merchandise, while the retail trade reports 
satisfactory sales of Fall goods. There has been some re- 
ceding in the prices of most lines, particularly the higher 
grades, but, aside from this, the quotations as a rule are 
holding steady. 

The market for shoe findings is quite active, indicating 
that repair men have had a good business during the Sum- 
mer. Leather belting in this market is in fair demand only, 
due to the rather quiet condition in many of the manufac- 
turing industries. 


DETROIT .—At the present time the shoe and leather busi- 
ness in this city is quiet. Detroit is not especially a manufac- 
turing center for either commodity, so that most of the 
business is that of distribution. During June, July, and 
August, a much greater volume of business was transacted 
than that of a year ago. A slowing down is now evident, 
due chiefly to the recent rail and fuel difficulties, recovery 
from which has been slow. 

The demand is slightly above that of last year, with fair 
prospects for the next two months. In footwear generally, 
the call is for the medium and slightly better grades of 
goods in low shoes for both sexes, chiefly in staples, but 
with a fair movement in the combination leathers and with 


(Continued on page 12) 
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MONEY MARKET HOLDS STEADY 





Call Loans Develop Ease, and Time Funds are 
Lower for Longer Periods 


ONEY on call advanced to 5 per cent. near the close of 

business on Monday, after having loaned and renewed 
at 4% per cent. The latter was also the governing rate on 
Tuesday, but loans were made subsequently at 4% per cent. 
While renewals were made on Wednesday at that figure, the 
rate for new loans fell to 4 per cent. and this easier tone 
prevailed during the latter part of the week. Time money 
was quoted early in the week at 4% per cent. for the thirty 
to sixty days’ periods, and at 4% to 5 per cent. for ma- 
turities up to six months. Although these quoted rates were 
maintained for the nearby periods, the 5 per cent. asking 
rate for the six months’ maturities was withdrawn and the 
rate became definitely fixed at 4% per cent. for all periods, 
The largest business was done in loans running over the end 
of the year, the demand for the longer periods coming mostly 
from borrowers desiring to renew expiring loans. Commer- 
cial paper was quoted at 4% per cent. for the best names, 
and at 4% per cent. for others not so well known. The 
country banks were in the market to the greatest extent, 
the local institutions purchasing only moderate amounts of 
the primest paper. Bankers’ acceptances were quoted at 
8% to 3% per cent. for thirty days to four months, and at 
35% to 3% per cent. for six months’ maturities. Gold con- 
tinued to flow in from London, and shipments were also 
received in smaller amounts from other countries. 





Money Conditions Elsewhere 


Boston.—There is an upward trend in the money market, and the 
tendency seems to be toward steadily increasing rates. Call money 
is 4% per cent. Six months’ paper is selling at 4% to 5 per cent. 
while year money is 5 per cent. Commercial paper is quoted at 
4% to 4% per cent. Prime bankers’ acceptances are selling at 

/ 


836 to 3% per cent., with 356 on 30-day to 120-day maturities and 
3% per cent. for future. 


Philadelphia.—No material change is noted in the money market, 
except that rates are somewhat firmer and are quoted at 4% to 4% 
per cent. for time and call money and 4% per cent. for choice 
commercial paper. 


‘Buffalo.—Money is easy; the banks are well supplied, and the 
demand is not active. Rates are ruling at 6 per cent. on approved 
collateral. 


St. Louis.—The demand for funds from commercial sources is only 
moderately active, and the call for credit to finance the crop move 
ment, which in past years was felt in volume at this season, has 
failed thus far to develop to the usual extent. A fair demand for 
funds to purchase cattle and other livestock is noted. Commercial 
banks have ample funds to meet all requirements of business, and 
rates hold steady, commercial paper being quoted at from 4 to 4% 
per cent., while other forms of accommodation are quoted at from 
41% to 6 per cent. 


Baltimore.—A stronger demand for funds is evident, and the supply 
of loanable funds in the hands of the banks is adequafe. The rates 
are 5 and 5% per cent. 


Chicago.—Money continues to harden slightly. Commercial paper 
is 4% to 4%, per cent. but the 4%, per cent. paper is almost off the 
market. Country banks are borrowing more from the metropolitan 
institutions, and commercial demand is increasing because of the 
delays involving commodities in transit. Bank loans are mostly 5 
per cent., with the range up to 6 per cent. Investment demand is 
very good, and the more numerous offerings are meeting with @ 
ready response when of satisfactory merit. 


Cincinnati.—The money market is quite active; the demand is 
good and there is a firmer tone to the market, with rates maintained 
at 5% to 6 per cent. for practically all classes of loans. There is 
a good investment demand, and preference is shown for high-grade 
corporation and municipal bonds. 


Minneapolis.—There was a fair demand for money last week. 


The rates for all classes of loans continue at 5 to 5% per cent. The — 


market for stocks and bonds is very quiet. 


Kansas City.—Except for a somewhat improved demand for money, 
conditions show practically no change. 
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Foreign Exchange Rates Strong 


THE improvement in the political situation in the Near 
East was reflected in a sharp advance this week in many 
of the important rates for remittances. German marks, how- 
ever, not only failed to follow the general trend, but fell to 
a new low record at .04%, having earlier sold at .05%. De- 
mand sterling, which closed last week at $4.37, rose to 
$4.42%4, while Paris francs advanced from 7.56% to 7.61%. 
Italian lire improved from 4.23% to 4.27, and Holland 
guilders from 38.62 to 38.80. Spanish pesetas moved up 
from 15.11 to 15.18, and Belgian francs from 7.10 to 7.15%, 
while Swiss francs advanced from 18.66 to 18.70. 

Daily closing quotations of foreign exchange (bankers’ 
pills) in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4,37 4-391, 439% 4:41% 441% 4.40% 
Sterling, cables... 4.37% 4-39% 4-40 40415 441% 4.411% 
Paris, checks..... 7.66% 757% #£«24172.57 7-611 7-60% £7.58 
Paris, cables...-. 7e5i%me 8 7-58 7-58 7-62 7-60% 7.58% 
Berlin, checks. 061% 205% .05 01% 041 04 5% 
Berlin, cables..... 06% 20556 .05 04% 04% 0 
Antwerp, checks.. 7-10 7-12 7-13 7-15% T+16% T-09 % 
Antwerp, cables... 7.10% 7-13 713% 7 7-17 7.10 
Lire, checks...... 4.28% 4-27 4.26 4-264 4.29% 4.29 
Lire, cables.....- 4.24 427%, 4.26% 4.26% 4-30 4.29% 
Swiss, checks..... 18.66 18.65 18.65 18.7 18.70 18.67 
wiss, cables...... 18.68 18.67 18.67 18-71 18.72 18.69 
Guilders, checks.. 38.63 88.73 88.70 88.78 88.78 38.74 
Guilders, cables... 38.65 38.75 88.73 38.83 $8.80 88.77 
Pegetas, checks... 15.11 15.13 15.13 16.18 15.20 15.16 
Pesetas, cables.... 15-13 15.15 16.15 15.19 15.22 15.18 
Denmark, checks... 20.8 20.40 0.48 20 58 20.55 20.31 
Jenmark, cables... 20.30 20.42 20.50 20.60 20 60 20.35 
Sweden, checks... 26.33 26.38 26.43 26.52 26 53 26.41 
Sweden, cables.... 26.35 26.40 26.45 26.54 26.55 26.45 
Norway, checks... 17.16 17-24 17.53 17.74 17-50 17.61 
Norway, cables... 17.18 17 26 17 55 17.7 17-55 17.65 
Montreal, demand.. 100.02 100.05 100.06 100.06 100 06 1600 03 
Argentina, demand 35.85 35.35 35.4 35.55 35 5.92 
Brazil, demand... 11.70 11.70 11.65 11.65 11.75 11.60 
Chili, demand..... 13.80 14.12 13.75 18.80 13.80 35 
Uruguay, demand.. 76.50 76.50 76.50 75.70 76.00 5.70 





Bank Clearings Increase Sharply 
SHARP increase occurred in bank clearings this week, 
an aggregate of $7,411,757,000 at twenty cities in the 
United States being 20.0 per cent. larger than last week’s 
total and 15.2 per cent. in excess of the $6,433,654,000 of 
a year ago. A decrease of 8.3 per cent., however, appears 
in comparison with the $8,084,642,859 of this period of 1920. 
Aside from Kansas City, where a reduction of 2.3 per cent. 
is shown, all of the cities outside of New York which are 
included in the statement report gains over the clearings 
of a year ago, and the total of $2,631,757,000 at the nine- 
teen centers is 15.1 per cent. more than the $2,285,554,000 of 
this week of last year. With an aggregate of $4,780,000,000, 
New York City clearings are 15.2 per cent. larger than the 
$4,148,100,000 of a year ago. 


Week Week Per Week Per 
Oct. 5, 1922 Oct. 6, 1921 Cent, Oct. 7, 1920 Cent. 

















Destes ..... $351, v5. 000 282.542, 000+24.6 $352,129.408— .... 
Buffalo” nas 44,.972.000 55.00 17.9 48,270.649— 6.8 
Philadelphia. 450. ‘000, 000 409 000,000 + 17.4 502,261,939 4.4 
Baltimore .. 93,.702.000 76,588 .000 + 22.3 103 .222.832—— 9.2 
Atlanta .... 52,471,000 60.350,000+ 4.2 0,152,274— 12.8 
Louisville .. 25,855,000 22.03 4,000 + 17.3 29 ,265,930— 11.3 
New Orleans. 52,813,000 50.915,000+ 3.7 61,401,650 — 14.0 
Dallas ..... 38,267,000 34,503 .000 + 16.9 43,731,238 — 12.5 
Chicago ; 614,970.000 537,859,000 + 14.3 692.782,150— 11.2 
> oo > A os 63.1 1.000 51,460,000 + 22.8 70,192,370 — 10.0 
Cleveland .. 97,202,000 85,211,000 + 14.1 146,504,917 — 38.7 
Detroit . 115,484,000 58. 875.000 + 19.2 150,124,000 — 23.1 
Minneapolis . a 79,823 .000 (8,769,000+ 1.4 106.031.4715 — 24.7 
Kansas City. 142.087 ,0n0 145.405.0000 — 2.3 218.040,114— 84.8 
Omaha ... 43,221,000 37.153 .000 + 16.38 5 246.948 — 24.5 
Los Angeles. 105,702,000 779.597.0008 + 32.8 82,033,080+ 28.9 
San Francisco 155,200.000 144,700,000+ 7.3 168,000,000— 7.6 

SE TRGER 3,188,000 30,733,000+ 8.0 40,964,782— 19 0 
Portland ... 41,614,000 33.705.000 + 23.5 41,795,278— 0.4 
Pe $2,631,757,000 $2.285,554,000+4+ 15.1 $2,974,160,954— 11.5 
New York... 4,780,000,000 4,148, 100,000+ 15.2 5,110,481,905— 6.5 
Total all... $7,411,757,000 $6,433,654,000+15.2 $8,084,642,859— 8.3 


Average daily: 
sd to date.. $1,235,293,000 $1,072,275,900+15.2 $1,348,600,000 — 8.4 


aia 1,087,383 000 955,508,000 +13.9 1,196,568,000 — 9.2 
i bites oe ; 998,117,000 874,438,000 +14.1 1,132,987,000 — 11.9 
SE vies bbe 1,251,581,000 969,227,000 +22.1 1,238,764,000 + 1.0 





School children deposited $5,500,000 during the last school year 
in their school Savings banks, according to the third annual com- 
Dilation of the Savings Bank Division of the American Bankers’ 


Association, an increase of 100 per cent. over the preceding year’s 
deposits. 
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STEEL DEMANDS REMAIN ACTIVE 


Railroad Purchasing Continues a Feature— 
Prices Firm, but with Fewer Advances 





HE difficulties encountered still limit iron and _ steel 

operations to about 60 per cent. of capacity. The fuel 
situation is far from satisfactory, while freight embargoes 
interfere with shipments to various points. Finishing mills 
are experiencing a shortage of both labor and raw materials. 
In the face of this situation, demands continue quite active 
and the railroads have entered the market more freely for 
forgings, track and general supplies. Specifications for 
rails covering next year’s requirements are being placed 
by the leading roads. 

Pig iron prices increased considerably last month, as 
reflected in the September averages of W. P. Snyder & Co., 
showing Bessemer at $33.50,.Valley, and basic at $32.93, 
Valley. The August figures were $28.67 and $25.41, Valley. 
Coke costs remain high and current pig iron prices are 
fairly steady, though authorities do not predict any further 
gains of consequence. Actual sales of basic have been re- 
ported at $33.50, Valley. Furnace coke is still quoted at 
$12, at oven, and foundry at $13 and $14, at oven. 

Advances on finished descriptions are less frequent, but 
firmness characterizes the general situation. An advance 
of $3 per ton on standard rails became effective the first of 
the month. With sheet bars at $40, Pittsburgh, an advance 
on sheets is indieated; on current business, $3.50, Pittsburgh, 
is quoted on black No. 28 as the minimum. The minimum 
on wire products is represented in the revised figures at 
$2.70, Pittsburgh, for nails and $2.45, Pittsburgh, for plain 
wire. Merchant steel bars, structural shapes and plates are 
quoted at $2 and $2.25, Pittsburgh. 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel industry shows increased pro- 
duction, notwithstanding the prevailing car shortage. Furnaces re- 
port an increase in buyers; railroads are the most active con- 
sumers, and orders of considerable size have been placed for equip- 
ment and motive power. Mine operators are also buying to replace 
material needed. Coke is somewhat firmer, and large producers have 
resumed operations. Manufacturers report an increasing output; one 
large producer is operating four out of five plants. Prospects are 
considered bright. The foundry business remains dull, with oper- 
ations at about 50 per cent. of capacity. 


Chicago.—New prices on steel rails, cast iron pipe, angle bars and 
scrap iron and steel have gone into effect in this district during the 
past week. The most important advance is that of $3 on rails. It 
is estimated that orders for 600,00 tons were placed in the district 
just prior to the rise. This buying has brought a good demand for 
track fastenings also. Close to 40,000 cars have been placed and 
between 14,000 and 15,000 are still in the market. Operations hold 
at 70 per cent. for the leading producer and 65 per cent. for the 
chief independent. Coal supply is still limited and cars are short of 
requirements. Buying continues heavy and mills are well booked for 
the remainder of the year. Prices are firm, the range being 2 to 
2.30c., Chicago. Angle bars are 2.75c. Cast iron pipe is $56 for 
4-inch and $52 for 6-inch. Scrap is 50c. higher, with heavy melting 
steel at $18.50 to $19. Pig iron is steady at $32. 


Cincinnati.—There is an active demand in the iron and steel mar- 
ket for finished products. Reserved stocks of both finished and raw 
materials are practically depleted, and, in view of the uncertainty or 
inability to obtain prompt shipments, many consumers are com- 
pelled to buy up odd lots to supply immediate needs. There is some 
inquiry for shipments covering the first quarter of next year, though 
consumers seem to be little disposed to place any contract of con- 
sequence, for the reason that an easier market is anticipated now 
that the strikes have been settled. Foundries are extending oper- 
ations gradually and are now running practically 70 per cent. com- 
pared with about 40 per cent. of capacity a few months ago. 


Youngstown.—There is no change in pipe, tin, skelp, strip, and 
bar mill operations, but some decrease is evident in sheet mill pro- 
duction, in which line 104 mills out of 119 are working. Iron making 
is at about 65 per cent. of capacity, and 24 blast furnaces are in 
operation. All sheet and tin making is being carried on subject to 
sudden restriction because of car shortage. Fabricators, while con- 
tinuing steady operations for the present, have felt the lack of trans- 
portation facilities. Prices continue steady. 
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ADVANCE IN HIDES CONTINUES 


Strength of Both Domestic and Foreign Mar- 
kets Accentuated—Premiums on Calfskins 





USTAINED strength is manifested throughout the entire 

hide market. While some interests are of the opinion 
that packer hides are commencing to show signs of being 
near the top, an advancing tendency continues. The latter 
end of last week, St. Louis shoe manufacturers were able to 
get the packers to compromise on the latest advances asked. 
This week, however, the large tanner paid the full increases 
for September salting, being the best hides of the year, 
absorbing around 60,000 branded lines at 20%c. for heavy 
Texas and butt brands, 194c. for Colorados and light Texas, 
and the former price of 1614c. for extreme light Texas and 
branded cows. All of the packers participated in selling a 
line of 10,000 August-September heavy native cows to an- 
other buyer at the full late quotation of 20%éc. 

Foreign hides of all descriptions share in. the general 
strength prevailing. River Plate frigorifico steers bring 
advances on successive sales, with latest business in Argen- 
tine heavy average frigorifico steers up to $55.50, Argentine 
gold, per 100 kilos, or the equivalent of around 21%c. c. &f. 
here, sight credit basis. More activity is noted in common 
varieties of Latin-American dry hides at full prices, 

Calfskins are firm, West and East, with smaller offerings, 
particularly of New York City’s, which are held up to $1.50, 
$2.35 and $3.35, respectively, for the three weights. As de- 
mand centers on heavier average skins in all sections, medium 
and heavier weights are held proportionately higher than 
5 to 7’s. In the West, Chicago city’s last sold at 21c., with 
up to 22c. asked. Tanners will pay premiums at outside 
collecting points for skins averaging around 12 to 12% 
pounds, and do not show much interest in ordinary 10 to 10%- 
pound average. 





Firmness in Leather Prices 


SOLE leather conditions have been showing steady improve- 

ment, with tanners firmer as to prices. In oak, heavy 
and light stock continues in demand, but middleweights are 
largely neglected. Locally, heavy scoured backs are bring- 
ing 50c. to 52c., tannery run, rejects out, and some special 
tannages as high as 55c. Medium weights range from 40c. 
to 45c., tannery run. In the East, prices from 47c. to 54c. 
are listed for steer backs, as to quality, and cows range from 
42c. to 50c. A tanner who sold some lightweight oak bends 
to a jobber about a month or so ago at 40c. is now asking 
50c. for the same leather, but buyers are disinclined to meet 
the advance. Union continues strong, with an upward 
tendency, and the demand is active for heavy and light 
leather. Medium weights are also moving more freely, owing 
to scarcity of heavy stock. Several large shoe manufac- 
turers are reported to have been operating, with estimates 
of up to 75,000 steer backs purchased, understood to be at 50c. 

Offal shows an active market for bellies, with large sales 
of high-grade stock. Oak steer bellies lately bringing 24c. 
are now firmly held at 25c. Light cow bellies trimmed from 
best tannages are also active at 20c., or even better. In 
shoulders, heavies range from 27c. to 34c., with desirable 
stock in light supply. Eastern tanners report a substantial 
business in double rough shoulders. 

The movement into consumption has been especially fea- 
tured in upper leather and in calfskins, large quantities 
having been sold during the past fortnight. Lightweight 


stock has shared in this trading to a considerable extent. 
Some tanners could have moved more light leather, but pre- 
ferred to hold back. Suede is still a big seller. The demand 
for patent leather continues of large proportions, and Europe 
is still buying. There was a heavy movement in chrome 
sides recently. 
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Leather and Footwear Survey 





(Continued from page 10) 
practically no call for high shoes for women. Prices on shoeg 
and leathers are relatively unchanged as compared with 
those of a year ago, and shipments are now reported satis. 
factory. 

Buying by dealers has been principally of a spot character 
for immediate sale, and the opinion prevails that manufage. 
turers are not sold ahead to any great extent. No materia] 
change in prices is anticipated in the near future, and about 
a normal demand is expected during Fall and Winter. 


MILWAUKEE.—Present production shows an increage 
over output for the same period a year ago, with sales also 
showing an increase; finished leather on hand is somewhat 
reduced. The trend of prices has been upward, and asked 
prices are from 5 to 10 per cent. higher. Purchases of green 
hides and skins are considerably heavier. The demand for 
leather has been fair, although labor troubles and high 
prices have checked trading to some extent. 

KANSAS CITY.—Distributors of leather and footwear 
report that orders for this year nave shown an increase of 
40 per cent. over last year’s figures; however, most orders 
are small and the increase in dollars and cents is only about 
20 per .cent. 

Prices are reported to have increased by from 10 to 3§ 
cents on a pair of shoes during the past six weeks. A further 
increase is expected in the near future. The outlook for 
demand is very good. 


DENVER.—Wholesalers in leather goods and footwear 
state that there is a decrease in prices to retailers, the latter 
having been given the benefit of the lower prices given the 
wholesale houses, amounting to a reduction of from 15 to 20 
per cent. Medium-priced goods are moving briskly, and the 
Fall trade is up to expectations. Business as a whole in 
this line is good, with collections fair. 


SAN FRANCISCO.—The increase of leather prices to 
almost double those prevailing last year constitutes the chief 
basis for several recent advances in the prices of shoes. After 
declines during a period of several months, shoe manufac. 
turers report that prices are back to within 3 per cent. less 
than they were a year ago and that they are steady now. 
Wages have changed but little, and factories are working to 
capacity. The buying of raw material is confined largely 
to immediate future requirements. Country sales are gen- 
eraily good, and collections are somewhat better than fair. 


LOS ANGELES.—Leather dealers report that present 
sales, while slightly larger in volume than they were a yeat 
ago, are about 15 per cent. less in dollar value. Leather 
prices are a iittle lower, and little change is expected. Shoe 
sales show some gain in unit volume; prices in this line also 
are lower than last year’s levels, and a slight increase is 
expected, due chiefly to advances in hide and fabric markets. 
Collections are fair. 


SEATTLE.—tThe leather goods business in September in- 
creased over that of August by approximately 20 per cent. 
in dollar value. The business volume for September this 
year was substantially the same as that for the correspond 
ing month last year. 

It is expected by the wholesale and retail trade that there 
will be a good volume of Fall and Winter business. It is 
believed that an upturn will be noticeable when the rainy 
season begins. 

Retailers report that price reductions of from 15 to 20 per 
cent. retail have brought shoes to a level where price com- 
plaints by customers are infrequent. September retail busi- 
ness has been about the same as that for the same month 
last year, but it has been quieter than expected; lingering 
Summer weather is believed to be responsible. Women’s 
footwear is selling more readily than men’s. A good volume 
of business is expected for the Fall and Winter. 
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EXPANSION IN TEXTILE TRADE 





September Sales the Largest for More Than a 
Year—Prices Rising Gradually 

RIMARY dry goods markets continue very firm. Busi- 
P ness in distributing channels for Spring is increasing, 
and a well-maintained small-order business is reported by 
jobbers for immediate delivery. In several large commission 
houses, the volume of business transacted in September and 
done for future delivery ran ahead of anything witnessed 
in a year or more. Prices are rising gradually, largely be- 
eause of maintained labor and raw material costs. 

In cotton goods, the last of the Government cotton crop 
condition reports for the season gives manufacturers little 
hope for any low-priced staple, as the yield will be light 
and the carryover is small. There has been a broader de- 
mand from users of heavy goods and many of the staples in 
unfinished lines of medium weights. A decided quickening is 
also noted in the interest taken in fine goods. 

Advances in woolen lines are being made steadily without 
any special announcements from selling agents. Certain of 
the men’s wear fabrics are now up from 10c. to 35c. a yard 
in second hands, and the rise in staple worsted dress fabrics 
has been steady. Carpets and rugs opened for the new 
season are up from 5 to 10 per cent. 

In silks, the firmness of the raw material markets has 
left manufacturers no alternative save the one of advancing 
finished goods prices. The demand is steady, and many 
mills are well supplied with orders for the next few months. 

In knit goods, there is a seasonable demand for Fall lines 
and some further show of interest in additional Spring lines. 





Markets for Staples Higher 


[JN the new prices named on dress ginghams for Spring, 

advances have reached from Yc. to lc. a yard on goods 
to be made, the forward business booked having been priced 
on the lower ranges. A further advance has been named 
on some lines of denims to a basis of 20%c. for 2.20 denims. 
On the higher levels touched on percales and prints, large 
mills have sold their output to the end of the year, and in 
some instances have withdrawn further offerings. Bleached 
cottons are firmer and are selling more freely. Sheets and 
pillow cases continue firm. The sales of wide goods for 
rubberizing have increased, many contracts running well 
into next year. 

In wool goods, advances and more activity are reported in 
second hand channels, where the needs of the cutting and 
clothing trades for immediate supplies are now being felt. 
Some of the staples in men’s wear have been revised upward 
from 7c. to 35c. a yard, while many of the fine cloakings are 
bringing premiums on light sales among second hands. Re- 
sistance to advances are noted by retailers, but on many 
things, notably on wool blankets, the movement appears to 
be better. 

The seasonal Autumn demand for heavy underwear has 
strengthened prices a little in first hands, but it is still noticed 
that underwear prices do not respond well to the much higher 
costs of yarns and the sustained costs of labor. 

Silk dress goods mills are beginning to reduce the pro- 
duction of crepes, except on the fine qualities. Brocades are 
in better demand, and there is a returning call for lines of 
fine printed goods for Spring. 





New Carpet and Rug Season 


THE new season on carpets and rugs is now under way. 

No auction is to be held here by the largest producer of 
Staple lines, for the reason that sales already made have 
taken care of the possible output for the next three months. 
In one large carpet house alone, in the last week of Septem- 
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ber, sales of carpets and rugs reached a value of more than 
$13,000,000. Fine and medium-priced lines are alike in being 
called for in excess of the current capacity of mills. 

Average advances named on new carpet lists now out show 
a rise ranging from 5 to 10 per cent. This is ascribed to 
higher raw material and labor costs, and is also partly due 
to the active demand. A very large part of the active call 
arises from the substantial increase in building construction 
throughout the country. There has also been seen a very 
great demand for the renewal of supplies in houses catering 
to hotels and institutions, where renewals have been essential 
for some time and could not longer be delayed. 

Producers complain considerably of their inability to get 
all the skilled help they need, even when wages offered are 
as high as any ever paid in the industry. There is, more- 
over, a noticeable dearth of workers in many of the less 
skilled occupations. 

Handlers of fine foreign rugs state that business is better, 
but it is noted that the very fine and costly domestic lines 
are selling in larger quantities, proportionally, than ever 
before. 





Notes of Textile Markets 


Some raw silk prices quoted last week were at the highest level 
reached in over a year. 

The sustained strength in raw wool markets is leading to advances 
being made quietly on ail goods for future delivery. 


The present state of trade in carpet and rug lines is unlike any- 
thing seen in the industry in years. Activity is general among the 
mills, and prices are satisfactory. 


Prices on fine zginghams for late delivery were advanced 1c. a yard 
by one large house, and other prices are up %c. a yard. Production 
is still limited by the slow return of many operatives in New England. 


Reports reaching this country state that the reported dearth of 
flax supplies is over-estimated. While prices seem relatively high, the 
flax spinners who care to pay can now get what raw material they 
need. 


Beads, tinsel, and certain kinds pf braids for the trimming of 
dresses are selling quite freely, and manufacturers and dealers in 
these specialties are reported to be experiencing some difficulty in 
meeting the demand for the varieties in most request. 


Fall River reported sales of 200,000 piecés of print cloths last week, 
principally odd widths and counts. Prices were advanced in that 
center and are generally higher than those current in New York. In 
the local trade, activity in print cloths was very full, one house alone 
reporting sales of more than 100,000 pieces. 





Reduced Yield of Cotton.—a reduction of 440,000 bales 
during September in prospective cotton production this year was 
shown in the Department of Agriculture’s final forecast of the season, 
issued on Tuesday of this week, and placing the crop at 10,135,000 
equivalent 500-pound bales, against the forecast of 10,575,000 bales 
a month ago. The decline in the condition of the crop from August 25 
to September 25 was 7.0 points, compared with a ten-year average 
decline of 5.8 points, the condition as of September 25 being 50 per 
cent. of normal, indicating a yield of 139.2 pounds of lint per acre. 

The loss in prospective production during the month was heaviest 
in Texas, where a reduction of 232,000 bales was shown. In Okla- 
homa, the decrease was 95,000 bales ; in South Carolina, 67,000 bales ; 
Georgia, 58,000 ; North Carolina, 20,000 ; Tennessee, 10,000 ; Louisiana, 
7,000. An increase in the forecast of production was shown for 
Mississippi, where the prospective crop is estimated at 26,000 bales 
more than in September. In Alabama, there was an increase of 17,000 
bales ; in Arkansas and Missouri, an increase of 6,000 bales each. 

For the purpose of comparison, the condition of the cotton crop by 
months for the last fifteen years, as reported by the Governitent, is 
appended herewith : 


Year May June Jul Aug. — 
Dee ta<cecsacs een 69.6 71.2 70. 57. 50.0 
Ses otteeuseseors 66.0 69.2 64.7 49.3 42.2 
PS 62.4 70.7 74.1 67.5 59.1 
Dk Cane we wee on 75.6 70.0 67.1 61.4 54.4 
ES Sa oe enue aon 82.3 85.8 73.6 55.7 54.4 
pre 69.5 70.3 70.3 67.8 60.4 
BME Moeccaciedecece 77.5 81.1 72.3 61.2 56.8 
1915 ateedhonss 80.0 80.3 75.4 69.2 60.8 
1914 Sevtedseeee 74.3 79.6 76.4 78.0 73.5 
1913 veecedéeaue 79.1 81.8 79.6 68.2 64.1 
DS 6:46:00 60s 0dae we 78.9 80.4 76.5 74.8 69.6 
. . See peakue 87.8 88.2 89.1 73.2 71.1 
are pe eae eeu 82.0 80.7 75.5 72.1 65.9 
Ete eviotbdssede 81.1 74.6 71.9 T 58.8 
Pecks céeseceses 79.7 81.2 83.0 76.1 69.7 
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Movement 


Market Mainly Upward—Crop 
Condition and Ginning Reports Issued 


HE current week in the cotton trade was featured by 

official:reports on ginning and crop condition, the latter 
being the final estimate of the season. While the condition 
report of 50.0 per cent. was closely in line with expectations 
and affected prices but little, the ginning total of 3,883,006 
bales was less than had been anticipated and tended to 
strengthen the market. Before the reports appeared on 
Tuesday, the option list had turned upward on more re- 
assuring news from the Near East, and a subsequent rise 
made the average net gain about $3 a bale up to the end 
of Thursday’s session. The highest quotations were 21.00c. 
for October contracts, 21.4lc. for December, 21.30c. for 
January and 21.40c. for March, while the local spot price 
reached 21.25c. A year ago, spot cotton was quoted at 
21.30c., or 5 points above the present price. 

The Government’s crop condition estimate of 50.0 per cent. 
as of September 25 represents a decline of exactly 7 points 
from the condition a month previous, and the indicated yield 
of 10,135,000 bales marks a decrease of 443,000 bales from 
the earlier forecast. As to the ginning, the total of 3,883,006 
bales up to September 25 compares with 2,920,892 bales last 
year for the same period, and with 2,249,606 bales two years 
ago. The present total, it is interesting to note, is 489,000 
bales in excess of the amount ginned up to September 25 
during the high record crop year of 1914-15. It is known, 
however, that the ginning in the current season has been un- 
usually rapid, and early ginning reports, of course, are not 
a true index to the size of the crop. The weather has re- 
cently been exceptionally favorable for picking and ginning, 
and the crop has been practically all gathered in southern 
Texas and picking has been nearly completed in Georgia, 
except in the lower section of that State. The latter facts 
were brought out in the official weekly weather and crop 
summary this week. 

Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. Tues. Wed. Thurs, Fri. 
Oe * intone eb aeee 20.12 20.20 20.51 20.55 21.00 21.25 
Dec. 20.40 20.50% 20 83 20.94 21.38 21.64 
i. cc eesomewee 20.25 20.33 20.70 20.80 21.23 21.45 
Berek 2. ncccoces 20.33 20.40 20.81 20.93 21.34 21.56 
MR See Sg 20.25 20.35 20.76 20.85 21.22 21.55 

SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues, Wed. Thurs. Fri 

New Orleans, cents.... 20.25 20.00 20.00 20.25 20.50 20.50 
New York, cents....... 20.35 20.45 20 80 20-80 21.25 21.50 
Savannah, cents......- 20.15 20.25 20 60 20.60 21.00 21 00 
Galveston, ecents......- 20.00 20.00 90.35 20.35 20.80 20.80 
Memphis, cents........ 20.50 2050 20.50 20.50 20 75 20 75 
Norfolk, cents.........- 20.13 20 25 20-50 26 Se 21.00 21.00 
Augusta, cents........ 20.38 2038 20.50 20.50 20.94 20.94 
Houston, cents........ 19.75 19.90 20.20 20.30 20.75 20.78 
Little Rock, eents...... 20 00 20.00 20.00 20.25 20.50 20.50 
St. Louis, cents....... 20.75 20.75 20.75 20.75 20.75 20.75 
Dallas, cents.........- 19.20 19.20 19.65 19.75 20.20 20.20 
Philadelphia cents..... 21.30 20.60 20.70 21.95 21.05 21.05 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 





Frie Sat, Mon. Tues. Wed. Thurs. 
Sept. 29 Sept.30 Oct. 2 Oct. 8 Oct, 4 Oct. 5 
cae 101.25 101.25 100.00 100.00 101.25 102.50 
— — 5 6 105.25 101.75 102.25 104.00 104.00 106.25 
Savannah Te ee 103.75 190.75 101.25 103.00 103.00 105.00 
Galveston 102.00 100.00 100.00 101.75 101.75 104.00 
Memphis ...... 102.50 107.50 102.50 102.50 102.50 103.75 
Norfolk ...2--+ eesee 100.65 101.25 ek ae 105.00 
Augusta ...... 105.00 101.90 101.90 102.50 102.50 101.70 
re .ceece 10°.00 98.75 99.50 191.00 101.50 103.75 
Little Rock 100.00 100.00 100.00 100.00 101.25 102. 
St. Louis...... 104.25 103 75 103.75 103.75 103.75 108.75 
so 99.25 96.00 96.50 98.25 98.75 101.00 
Philadelphia 104.00 106.50 103.00 103.50 105.25 105.25 


From the opening of the crop year on August 1 to September 29, 
according to statistics compiled by The Financial Chronicle, 2,040,- 
893 bales of cotton came into sight, against 1,852,353 bales last year. 
Takings by Northern spinners for the crop year to September 29 were 
236.010 bales, compared with 109,498 bales last year. Last week’s 
exports to Great Britain and the Continent were 130,477 bales, 
against 147,591 bales last year, and 109,498 bales in the same week 
in 1920. 
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COTTON PRICE UNDERTONE FIRM WHEAT PRICES LITTLE CHANGED- 





Comparatively Narrow Fluctuations in Quiet 
T'rading—Crop Movement Continues Large 


A N absence of especially important developments in domes. 
tic wheat markets this week was evidenced by the narrow. 
ness of the price movement. Only about 3c. represented the 
extreme range of fluctuations in the December delivery in 
Chicago, and the variation in May contracts did not reach 2¢. 
With few exceptions, trading was of small volume and im. 
portant operators seemed to be awaiting a new lead. While 
the general sentiment was bullish, the week started with a 
decline in prices on the more reassuring war news from the 
Near East, a lack of significant export business and con- 
tinued large crop arrivals. Soon afterward, however, the 
market reversed its course and the early loss, at least in the 
December delivery, was more than recovered. Strength in 
corn prices was not without effect on wheat, and an increased 
milling demand for the latter cereal developed in the South- 
west. Moreover, cash quotations were higher at some points 
and farm offerings were reported to have decreased in the 
Canadian Northwest. At Western centers of the United 
States, receipts of wheat for the week ending on Thursday 
of 13,304,000 bushels compare with 11,949,000 busheis last 
week, an increase of 1,355,000 bushels. A year ago, the 
arrivals were 10,527,000 bushels, or 2,777,000 bushels less 
than those of the present week. The week’s movement of 
corn shows a gain of 111,000 bushels over that of last week. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. ecescoeeeede 1.10% eee eee ores eter ee ee 
CQ. cccccccee 1.05% 1.04% 1.0648 1 06 107% 1.06% 
May ..ccscceee 1.09 1.07 56 1.084% 1.08 1.08% 1.08% 


Daily closing quotations of corn options 


in the Chicago 
market follow: 


Sat. Mon. Tues. Wed, Thurs. Fri. 
Sept. ereeeeveeee H+, 59% 61% bi 515% ee 
ee eeeeeaeneaene 9% ) 61 60 
May ..cccoceee 61% 62 62% 621 63% 62 


Daily closing quotations of oats options 


in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Pri. 
Sept. eee @eeee#s 70 *e se se se *e 
Dee, eeee0ne#rs#ss 37 37% 38% 3R% 38% 88 
May eeeeeveeveee 38% 38% 39% 39% 89% 89 


Daily closing quotations of rye options 


in the Chicago 
market follow: 


Sat. Mon. Tues. Wed, Thurs. Fri. 
pet. eeeteecece 7 691 e- ee e- se 
ee. eeneeee#ee 7 e 70 70 71 70 
SY enlace 73" 72 72% na 2% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

















eat — Plow. -———Oo 

Weatern Atlantie Atlantie Western Atiantie 
Receipts. Exports. Exports. Reeeipts. Exports. 
Pe: savawe 2,325,000 266,000 40,000 1.069.000 43 000 
Saturday .... 1.793.000 247.000 29 006 1.365,000 297 ,000 
Monday ..... 8.082.000 838 000 26.000 1,826,006 34,000 
Twesday .... 2,224.000 570.000 53.000 1,538,000 125,000 
Wednesday .. 2.070.000 1,153.000 20.008 1,338,000 53,000 
Thursday .... 1.819.000 BRK .A0N 12 an >» 000 334,000 
Total ..... 13,301,000 8,660,000 180.000 8 018.000 886,000 

Last Year..,.. 10,527,000 3,217,000 148,000 11,214,000 361, 





Chicago Grain and Provision Markets 


CHICAGO.—In spite of a heavy movement of grain to 
market, wheat made good advances early in the week. The 
demand was chiefly for the December delivery, with the 
nearby months gaining on May. Cash interests were 
credited with being active buyers, and millers sought wheat 
in a large way, Demand for flour has improved, and mills 
at Minneapolis are running full time. No. 2 red was up t0 
8c. or 9c. premium over December. This would indicate that 
the mills are getting less wheat at interior points. A de 
crease in the Canadian visible supply, in spite of record- 
breaking receipts, was a surprise to the trade and helped 
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stiffen the market, as did the small increase in the domestic 
visible. 

Corn has shown considerable strength, independent of 
wheat, especially the December option. Traders were 
largely on the buying side of the near month, basing their 
operations on the belief that strong cash interests are long 
of December, while cash prices are holding relatively firm 
at big premiums over December. Shipping interests are 
taking current receipts. Weather conditions are fine. Ex- 
port demand is good, and cash prices have kept pace with 
futures. 

Oats have improved moderately, in sympathy with the 
other grains, particularly corn. Cash demand is fair and 
prices steady. An unusually large distributing trade is 
expected this season, and the Southwest and Southeast 
already are in the market for supplies. 

Trading was begun Tuesday in July options. July wheat 
was at a discount under both December and May, while July 
corn was at a premium over both May and December. 
July oats were under the December and May deliveries. 

Two private statisticians gave out their monthly estimates 
this week. One placed the wheat crop at 803,000 bushels, 
the other at 840,000 bushels. Corn was figured by one at 
2,805,000,000 bushels and by the other at 2,769,000,000 
bushels. The oats estimates were 1,265,000,000 bushels and 
1,244,000,000 bushels. 

The week’s visible supply figures show, for wheat, an 
increase of 20,000 bushels to a total of 32,354,000 bushels, 
against 52,795,000 bushels last year; for corn, an increase 
of 1,647,000 bushels to a total of 12,206,000 bushels, against 
11,765,000 bushels last year; for oats, a decrease of 1,127,000 
bushels to a total of 35,968,000 bushels, against 65,843,000 
bushels last year. 

Chicago stocks of wheat are 2,508,000 bushels, against 
2,790,000 bushels last week and 4,193,000 bushels last year; 
of corn, 4,822,000 bushels, against 3,649,000 bushels last 
week and 4,289,000 bushels last year; of oats, 8,602,000 
bushels, against 8,681,000 bushels last week and 22,066,000 
bushels last year. 

Primary receipts of wheat last week were 13,587,000 
bushels, against 13,247,000 bushels the previous week and 
9,864,000 bushels last year; of corn, 8,064,000 bushels, 
against 7,932,000 bushels the previous week and 8,868,000 
bushels last year; of oats, 5,575,000 bushels, against 
5,124,000 bushels the previous week and 4,592,000 bushels 
last year. Shipments of wheat were 6,695,000 bushels, against 
7,636,000 bushels the previous week and 7,649,000 bushels 
last year; of corn, 3,948,000 bushels, against 5,476,000 
bushels the previous week and 5,423,000 bushels last year; 
of oats, 4,183,000 bushels, against 4,503,000 bushels the 
previous week and 4,662,000 bushels last year. 

Trade in provisions has been slow, with prices easier. 
Hogs have been lower at the yards, and in slack demand. 
Cash business is fair, the South taking cured meats freely, 
with good domestic demand for lard and export inquiry 
moderate. Lard stocks here on October were 36,903,000 
pounds, against 65,626,000 pounds a month ago and 3,747,000 
pounds a year ago. Total stocks of cut meats were 
83,220,000 pounds a year ago. 





o 
Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 





























1922. 1921. 1920. 1919. 1918. 
ae 3,015,181 3,302,260 2,411,768 
s eee 2,978,879 2,940,168 2,319,399 
s sees 3,375,90 ,090,243 3,213,091 
2,739,797 2,478,218 3,288,211 
ceeees 2,98 . .( 
3,04: 73 
ceece 3. 
e ceeee 8, 88 
eseee 3. 
Seed wean ae 3, 
aes + Racaucus 2. 
Kae: cadewnice 2 
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Complete Information—Instantly 
With Rand Picturized Visible Records 


Look at your various card files and records, then ask yourself 
these questions: “How much information do they give” ?7— 
How quickly and easily may they be referred to, and data 
abstracted therefrom” ?—“How much actual value—service 
—am I realizing from them’? 


Every executive must have accurate information quickly. 
Business conditions change over night. Correct decisions 
often depend upon a quick analysis of current facts. Your 
records should give these results without extravagant cler- 
ical costs. 

The answer is— 





Picturized Visible Records 


Complete: records are kept on suitably designed cards, the 
index item of which is always plainly visible. Various col- 
ored signals give a complete picturization of each record. 
One color indicates one condition; second, third and fourth 
colors indicate still other conditions. Current changes are 
quickly and easily indicated by the mere change of a signal. 


A glance at the records gives a graphic picture of facts. 
Wasteful duplication is eliminated; several important 
records are easily condensed, and complete information is 
picturized and made visible with the use of Rand Equipment. 
Thousands of America’s biggest business institutions are 
using Rand Picturized Visible Records in every department; 
—Sales, Credits, Production, Cost, Inventory, Stock, Pur- 
chase, Indexing, etc. They are adaptable to any department 
of any business. 


Get This Service Free 


Send samples of your present forms, tell us how they are 
used and what you want to accomplish, and our System Ser- 
vice Department will gladly give a complete analysis without 
charge. You will also receive free, a copy of our “Booklet 
for Executives.” Write today—on your business stationery. 


Rand Co., Inc. 
1510 Rand Building 
North Tonawanda, N. Y. 


BY INVITATION 
MEMBER OF 





EW YORK. USA 


Visible. @eyeteucs! 
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STOCK MARKET TONE IMPROVES 


Sharp Rally Induced by Lessened Tension Over 
the Near E 
HE stock market improved materially in tone this week, 
and there was a decided expansion in trading. At the 
outset of the week, the dealings were concentrated in a 
limited number of issues, but as the week progressed and 
prices grew stronger there was an apparent increase in 
public participation. The upward movement began largely 
as the result of short covering, induced by the improved tone 
of the advices with regard to the political situation in the 
Near East, and the market responded with increasing activ- 
ity and strength. Moreover, cheerful views with regard to 
the business situation expressed by the banking represen- 
tatives in session in this city during the week were not with- 
out its influence on market sentiment. Announcement of 
the proposed distribution of a 100 per cent. stock dividend 
by an important company, and reports that other concerns 
were planning similar action, intensified the buying demand. 
There were a few periods of reaction, but these were not 
sufficiently pronounced to more than temporarily retard the 
upward trend. : 

The railroad stccks were in the best demand in the early 
trading, and the improvement in that section of the market 
resulted in sharp advances in all the important issues. 
Delaware, Lackawanna & Western was particularly in the 
foreground. Following the lead of the railroad issues, there 
developed a broadening demand for the industrial shares. 
The railroad equipment stocks moved forward rapidly, with 
American Locomotive achieving special prominence through 
the establishment of a new high price for the year. The 
express stocks were unusually active, while gains were pro- 
nounced in National Biscuit and S. S. Kresge Co. American 
Can, Corn Preducts, Coca-Cola, Electric Storage Battery, 
and United States Realty & Improvement were specialties 
in which active trading occurred. The International Mer- 
cantile Marine preferred shares were notable for the extent 
of their improvement. 

The bond market took a decided turn for the better this 
week, both with regard to the demand and the movement 
of prices. The Near Eastern news had a beneficial effect 
on the foreign securities, and the improvement in that sec- 
tion of the list was particularly brisk. The betterment in 
the share market was reflected in competitive buying of the 
railroad mortgages, especially of the high interest-bearing 
coupons. The Liberty paper was quiet, and prices changed 
only slightly from day to day. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





astern Situation 


Last Year Sat Mon. Tues. Wed. Thurs. Ft. 
in oie 6 60.90 74.63 75.41 76.42 76.65 76.67 76.62 
eR Se, 68.52 84.32 85.40 86.42 86.65 86.67 86.94 
Se. @ Baise 56.02 79.15 80.12 80.70 80.57 80.70 80.80 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 





Week Ending. . 7-—-Stocks——————_Sha res——_, ——- Bond s 
Oct. 6, 1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... 863.000 278,600 $6,257,000 $6,305,000 
Monday ...... 663,300 546,500 8,575,000 17,537,000 
Tuesday ..... 92° ,400 519,200 11,042,000 15,968,000 
Wednesday ... 1,130,100 530.200 12,270,000 17,833 ,000 
Thursday _ 1.844 ,500 549.600 13,741,000 17,793,000 
Friday ...... 1,350,500 519,700 11. 647 000 16,492,000 
ROOMS * o's cases 5,773,800 2,943,800 $63, 532.000 $91, 9: 28, 000 





Portland.—Deposits in 
aggregated $133,746,516, 


the banks of this city on September 15 
an increase of $5,950,694 over deposits on 
June 50, the previous reporting date, and a gain of $6,406,405 over 
the figures for a year ago. Loans and discounts, totaling $84,884,262, 
are more by $695,710 than they were on June 380, but $9,568,857 less 
than they were a year ago. Cash holdings, at $35,024,681, represent 


an increase of $4,530,205 since the preceding call and a slightly larger 
gain over last year’s 


figure. 
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Reserve Bank Again Gains Gold.—a gain of $12,309, 
000 in gold, accompanied by increases of $37,600,000 in deposit liabjiy. 
ities and of $31,300,000 in Federal Reserve note circulation, is shown 
in the Federal Reserve Board’s weekly bank statement, issued ag at 
the close of business on October 4, 1922. 

Discounted bilis show an increase for the week of about $14,000,000, 
bills purchased in open market, a decrease of $2,700,000, and govern. 
ment securities an increase of $31,900,000. 

The reserve ratio, because of the considerable increase in both de 
posit and note liability, shows a decline for the week from 78.4 tg 
77.4 per cent. 

Gold reserves of all the reserve banks reached a new hizh record 
total of $3,089,300,000, a gain of $214,300,000 since January 1 of 
the present year, compared with a gain of $669,800,000 for the corre. 
sponding period of 1921. 


The consolidated statement of the twelve Federal Reserve banks 
compares as follows: 
RESOURCES : Oct. 4, 1922. Oct. 5, 1921. 
en nL ake os $3, OS9,280,000 $2,7 32,599,000 
ye Pe eee om 3,213,005,000 »582,942 000 
- Bills on Hand..... vent owe tite . 669,654,000 1 "440. 191,000 
~ - (i Ds vctbeaee cawer 1,153,010,000 1,662 ,053,000 
oY 6 ia a alduré dake wae .. 5,060,694,000 5,157,349.000 
LIABILITIES : 
I ee a ss wade os $106,220,000 $103, Osea 
ES ae eR eo err os 215,398,000 213,824,000 
Total Deposits. Pe ee ee vese ett eeteee 1,6 96, 332 000 
F. R. Bank Notes in Actual Cir..... 2 274,651,000 2,482, 313,000 
F. R. Bank Notes in Cir.—Net Liab. 44,726,000 99,602,000 
Other Liabilities......... Pocvawenot 542,002,000 562,232,000 
Total Liabilities........ RR A eee 5.060,694,000 0,157,349,000 











Convention of American Bankers’ Association.— th. 
American Bankers’ Assocation held its forty-eighth annual con 
vention in New York City during the past week, with an attendance 
of nearly 12,000. The convention’s headquarters were at the Hotel 
Commodore. Among the chief delivered before the con- 
vention were those of Reginald McKenna, chairman of the London 
Joint City and Midland Bank, Ltd., of London, and former Chan- 
ecellor of the British Exchequer, and by Thomas W. Lamont, of 
J P. Morgan & Co. Mr. McKenna proposed a conference of debtor 
and creditor nations on the problem of reparations and inter-allied 
debts, Mr. Lamont and other speakers urged participation by the 
United States in the work of restoring Europe to economic prosperity, 

In the election of officers, John H. Puelicher, first vice-president of 
the association, was succeed Thomas B. MacAdams as 
president, and was himself succeeded by the second vice-president, 
Walter W. Head. William E. Knox, president of the Bowry Savings 
Bank, of New York, was elected second vice-president of the agso- 
ciation. Mr. Puelicher is president of the Marshall & Isley Bank, 
of Milwaukee, and Mr. Head is president of the Omaha National 
Bank, Omaha, Neb. 
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Bir mingham [ron Output Increases.— There has been a 


slight increase in the production of.iron in the Birmingham district, 


with the blowing in recently of one of the largest furnaces; the 
production for several months past has been gradually appTroach- 
ing normal. Prices of iron have advanced steadily since May, when 


the price was around $18, whereas at numerous sales have 
been made at $28.50 and some as high ton, and sales afe 
being made daily into the first quarter of 1923. Steel production is 
considered 100 per cent. of normal, and the largest producer in this 
district has a amount of orders booked for rails from several 
roads, some for present delivery and others into next year, whid 
insures steady operation of that department for many months. 
September 1, iron and steel workers and miners of coal and 
ore have been granted a 20 per cent. increase in wages, with corte 
sponding increases to other employees. The car shortage is regarded 
as acute by some authorities, who claim that orders cannot be filled 
as fast as they are received, and consequently some iron necessarily 
is placed on yard, due to this situation. The situation is favorable a8 
regards cast iron and soil pipe, structural iron and bridge, foundry 
and machine shops, wire and nail manufacturers, and by-product 
plants. A large builder of railroad cars has orders for several thousand 
cars booked. From the standpoint of demand, supplies, and prices, the 
outlook favorable. 
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Buffalo.—Little change is noted in the iren and steel situation. A 
shortage of coke is hampering production, and mills are operating at 
only about 55 to 60 per cent. of capacity. No pig iron is being 
offered except occasional small lots, and prices are still hovering 
around $33, with coke at $13.28. Fabricating plants are operating 
at about 60 per cent. of capacity, the limit of their coal supply. 
Car shortage for the movement of coal and coke is given as one of 
the principal factors contributing to the present situation. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
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Ng ens 9.5 e Paste, 20%... eee -ib 30 65 j e- 6 8 
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choice....+-- " ‘ r - ea 9.95 poe | : ul + ( 
Red kidney. choles. - a ae fe-*: 1 Seats eeiee eee el 288 2.20 || Seltder. Sen BN s “ 45 40 
1H ° es ¢ . 2 
BUILDING MATERIAL: | | yo Poe Se 2.15 || Paraffine, 903 spec. gr. °° 5 “3% 
Brick, Hud. -1000; 18.00 15.00 || ool. be. ton} 42.35 +» || Wax, ref., 125 m. p...Ib 40 37% 
Port’d oe ball pe “mil bb! | 1 75 1.70 FLOU : Spring Pat. 196 Ibe 6.50 7.50 1 Rosia, t PU. cease 
Lath, Eastern spruce.100 + "as 10-00 || Winter, Soft Straights. . 5.10 6.00 } Soya-Bean, tk., — 1» . . 
Lime, t oe F -sgc4 000) 13.00 sr It GRAIN: Wheat, Ne. 2B bu|, +; o7% 1.22% ears hesnestsarasert Bi i, 
Shing es, : Y a ed ‘ ellow So a ~i| wea tt Gee ceovcoeesceseeooeds — | Ss 
Red Cedar, ex clear per sq ‘| ag ya oa _ Migunene rd see + 534 46% | PAINTS: Litharge, Am.. .lb y 342 
_o~ggyt 10%-0s. sneciere . rr 6 80 4.40) Rye, No “eeveee eeeer es te R7 95 om es te bee 10@ te 1 25 1-35 
ODA: to... mines. Com. | Hee | aan <<< "100 wa —— - ee — —— amesteen. ++ Ib 1 on 70 
ice » S393. Bewvevee ae 2 _. erm on, eeeee cmt _ 
277 Wavy Stand. -net ton) fess eee || Straw, lg. rye, goers a ug 1-15 geet White Lead is Oiap<s3* 19% = 
” in. lump.. nee coos HEMP: Midway, P.s-- i, | nL ee | Oe —o 
yy ee panes wane a , genes eeee HIDES, Chicago: Whiting Guat. -100 ¥~ ai a 
Anthracite, ae Ie ‘gee yr Packer, No. 1 native....Ib/ + 221% 14%4\| Zine, American......... b Sm 3 
Stove ghee ee Se TE |b RS caempirooeae © SE e 13° saben’ fai sca 70 70 
se Tee ne a Colorado eeeee ecocce * 9% < spaa eeeoc* - 
OOFFER, No. 7 "RENE 1b|- in” ie Cows, heavy native..... “ 20% 13%|| Roofing Asphalt....... —= $s 7-2 
Santes No. 4.. “| 2|| Branded cows.......... ‘ 16 10% || Paving Asphalt........ +00 4.75 
OOTTON GOODS: | 13 ¥ 121,|| Country No. i ateeeD - eee 14 8  ||PAPBR: News roll. .100 Ibs ° 6.70 
Brown sheet’gs, stand...yd) sa 65 || No. 1 buff Bides........ ° 14 7%4|| Boek, 8 GO. neces. Ib { tee i8 
Wide sheetings, 10-4.... “ 18% on || No. 1 extremes........ 16 .. Writing, tub-sized...... 60.00 35.00 
Bleached sheetings, st.. 4 9 14 13% _ ye ceed noes Sem 2. 15 — oS pron od eee -- ten ‘ . 38.00 
UM «ce eeeeeereers , | Oo caiis n oeeeseses oa eeee e-* oo _ 
= sheetings, 4 yd.. °"| | Fr L'A|| Chicago City Oalfskine ‘ 21 19 || Suiphite, y omg hee 4.25 4.00 
eg ge standard. “}+ 18% 13%|| HOPS, N. Y. prime ’22. .1b 20 | So No.1 Mix. 100 Ibs|—, 1-1: 80.00 
rown ee | ' oo tl TRMARR PPMBMe eee eee eee ee . 
Staple ginghams....... 2 pss simi ie 7% % t-- |\pRAS: Beatch, cheice.106 Ibe| 6.00 sae 
iene cloths, 38 i4 soon. 9 9% || Union backs, t.r., 1.b... : ~ 45 40 PLATI pe Chi a ed hac os; 115-00 
Laahdeuh cheeks : es oy ll meena tet enti 3 > = 54 ||PROVISIONS, Chicage: Ibe ae 
Bose belting duck..... '| Belting Butts, Ne1, light‘ 70 60 Beef, live..... 00 + 10.00 815 
Rotter, creamery, oxtre..Ibi— 44 46 ||\LUMBER: * Pet ae “saa ~<a 10.10 
State dairy, tubs, finest “i + oe | — Hemloek, b. per M ft ated 26.00 Perk, NPs enecoess.. oe — 24.00 —s 
State dairy,com. to fair. °| OR o> (|| munca, @ oe ° 4 Sheep, live........ — 7.75 “</ 
Cheese, w.m., fresh, spl.. “1 24 5 ie Tonawanda, W Pine uae os 86.00 || Short ribs, sides I’se “* “| = 11.00 — 
Mggs nearby, fancy. .doz | or 42 | FAS Qtd. Wh. Oak, 82.00 . Bacon, N.Y., 1408 down. * 16 at? 
Fresh gathered firsts. “— - a 46 66 6 135.00 Hams, . big, 7 — , 17% 6% 
Apples, evap., choice. om: 17 t-. = ‘ . 4 +! yg0.0@ | 110-00 : Bey sec - Ib} — 6% 5% 
— choice....... : | yt 21 FAS Pl. Red Gum. : Blue * rg choice...... — 4% 4% 
Citron, 10 le. bexes “ 45 ee * 48 os us 110.00 90.00 Foreign, Saigon No, 1.. * 4-15 21% 
Ourrants ~~ weaned bene ee : i. 15% FAS ~~. lar. 4/47 08 we t Sp 115.00 ||RUBBER: Up-river, fine. -Ib + 19 15% 
Lemon peel......-+.++:. ee 20 Ht FAS aoe 4/4" se 66 4 105.00 90.00 Plan. ist Latex cr..... + 16% 8.15 
Ora nge pee ~~ See ' 19 1 R. Beech, 4/47 ** * « 40. 40.00 ||SALT:.280 Ib bbl....... bb! 3.15 
Peaches, Cal. oe. “ 11 FAS ‘Birch, 4/4" . SALT FISH: 
b. BK. ccccccscesece veins 2] )0C°lti(“‘éxazxw” OU ee. OE CO "ae a 6 = . Set: Ske & so Oa ie} 8k 17- «Us 
Raisins, Mal. 4-cr...... Ib e 16% FAS Chestnut, aa sag 185.00 | 110-60 || cod, Grand Baste. .100 er | CSS 9-00 
Cal. stand. loose mus. ‘* 14 14y id ciadent ce 00 6s 105.0@ | 105.00 | ork. ¢ China, St. Fil ist. .iti+ 8.65 "20 
DRUGS & CHEMICALS: nent Gon OE ‘| Japan, Fil., No. 1, Sinshiv|+ 9.10 = 
Acetanilid, S. Dp. bbl Ib) : 29 30 4/4" . ** ¢ 66 6&6 165 00 170.00 SPICES: Mace. eseeeeree -lb —_— 45 27% 
Acid, Acetic, 28 deg. 100 Ib! 2.80 2-50 he Wt ii die 0 90.00 85.00 || Cloves, Zansibar....... 34% 14i4 
Carbolic drums....... 1b) 22 9 Aditond ¥ ss . Nutmegs, 105e-110s.. " 21 a 
Citric, domestic....... y 50 43% 3 rm -_ eel ee 38.00 40.00 Ginger, bin........- 2 11% 81% 
Muriatic, 18’ ceese 100° lbs — 1.00 aay mt ons’ Y Pine : Pepper, —— om = 9% 14% 
ee . ol Rh Saletcgamy tats he ba Pm ly, Boards, x4”. FES 4 666 «6668 47.25 87.00 die — 13% , idy 
anne Ml single pressed. .1b) 9% ees Long el. Pine eee SUGAR: oe ed 100. the + 5.28 Ro 
Sulphuric, 60’..... 100 ibe 50 55 San mera ae a0 ‘enn rey an Fine gran., in-bbis. “ “|+ 6-50 5-50 
Tartaric crystals....... 32 26 Deastes fie Tam ’ ; TBA: Formosa, fair.....1b 19 ao 
Alcohol, 190 prf. U.8.P. gal + t-72 4.70 con 1212”. Te ee 54.00 54.00 || Fime ...... ‘ eocee = 29 es 
WOO 85 p. C...-- * x 69 65 Clear Redweedinewes 2 | Japan, low.......-.-.+. Ms 28 50 
denat. form 5. oO 40 Siding 1/2x5’. at ee 646 «668 47.25 44.50 est eeseeeeeeeeseeeee + 50 14 
Pe: DN, 3 0.6 wens e668 lb 31% 3% a ti: Cin ae | Hyson, low... i 18 37 
Ammonia carb’ate dom.. ‘‘| 6% 8 Dried Roofers, 6” “* ** * 34.50 27.50 || Firsts ............... 37 
Arsenic, white......... rz 9 54 Pl aria 8-ply % : | TOBACCO, ae wl hy Lint 14 
Balsam, Copaiba, 8S. A.. ‘* 29 30 Bir h BGrade Gig “* ** * 90.00 80.00 ] Burley ed—Com b 12 16 
Wir, Canada.......... sal 10.75 12.00 Qta. Oak AA Grade, 1) GOMER cccucccccceec’ 16 32 
Peru .. eee aban. rod : ib 1,65 1.45 ‘ ‘6 46 4s 150.00 140.00 || Medium eosacecees ; Pr 55 
Beeswaz, can, - elbj— <1 ooo Hh eee an? Geo gens 55.00 Gee fh WES Aas cedonchaawne ‘ 
white ~~ os mngres, We OS Sys ee) oat as 50.00 Burley colory—Common. ‘ 33 35 
Bi-carb’te soda, ‘Am.100 Ibs. 2.15 2.25 ll werata:” | Medium oe... +s. $ 28 4.50 
“ating powder, ome ie Pe ae Pig Iron: No. 2X, Ph. ton 92 14 21.84 VEGRT ABLES: pias 4-50 > 50 
tee eeeeserces 8) . 225 | gee 25 |) Ontele wcccccccctecss 2 . 
Borax, crystal, in bbl...1b! 6 5), on a furnace. . ‘a oo ae AT Oe Potatoes .........+. bbl 2.35 + 9 
Brimstone, crude dom. .ton 14.00 15.00 || eo Pittsburgh. Ty 34.07 21.96 | Turnips, rutabagas..... o 1.25 5 
Calomel, American..... Ib) 1.15 82 || ee _ Cine’1. “ 29.05 23.50 || WOOL, on: 41.02 
Oamphor, domestic..... 7 90 72 | Rétietn | Meanemen Pgh. + 40.00 29.00 || Aver. 98 quot.......... Ib} + 72.61 co 
Castile soap, pure white. a] 21 21 =|] fo ing Pittsbur rt. @e 45.00 35.00 ‘lobio & Pa., Fi : 33 
Caster Oil No. 1....... “ 12% 11 = iain Tae. + anat 35.74 || Delaine Unwashed...... os 54 4 
Caustic soda 76%. -100 Ibs|\— 3.45 4-00 || wire rods, Pittebergh. ‘| 45.00 41.00 || Half-Blood Combing.... * 50 Sa 
marete petasls........ = 25 6 || O-h. rails, hy., at mill. “|4 43.00 45.00 || Half-Blood Clothing...‘ or 15 
+ nes seggt WEES 7.00 00 || Iron bars, ref.. Phil. 100 tbs 2.475, 1-95 || Common and Bratd..... 84 
Docaine, > iy Sa 7.00 OP ll teak ten ae ye Sow 2.50 1-75 ||Mich. & N. ¥. Fleeces: 81 
Cocoa Butter, bulk..... “4 a OD _ 2th) Steel bars. Pitts. “* “ 2.00 1-60 || Delaine Unwashed. ..... : 52 28 
Oodliver Oil, Norway...bbi, 23.00 300 |i tek ceo ao 2.25 1.60 | Half-Blood Daweshed. = 47 21 
m tartar, 99%...... Ibi+ 26% 26 | beniner Pitis aie: a 2.00 1-60 || Quar- Blood Clothing.... “ 36 
Formaldehyde ......... Ib Lu 11 | Sheets, black, Ne 28 ‘Wis., & N. B: 7 23 
Glycerine, ©. P., in balk. Ibl+ = 18% 14%4|| “Oitteburen ‘ “l4 3.50 3.00 | Hait-Bleoé ...... re 46 31 
Gum-Arabic, firs ts ** eee 2% 26 {| Wire Na 6 Pitteb. ee ee 2.70 2.90 | Quarter-Blood see eee eee = + 42 
ngoin, Sumatra... .. ” 60 << Rarb Wire, galvan- |Southerm Fleeces: 17 
Seboasescsec 7 — 1.15 1.00 ized Pittsburgh . rif o 3.35 8-55 | Ordinary Neg ore cece “ie 39 
Shellac, | ar "| 95 35 Galv. Sheets No. 28. Pitts ‘ + 4.50 4.00 || Ky. Ww. : Three- = 26 
piragacanth, , Aleppo Ist. “|+ 1.85 54 ae ‘an an | ‘eighths Biood. Unwashed 48 3 
rice “ 26 25 Coke, Conn’ville, oven. .ton ° 3.2 | Blood U shed. . ++. 45 2 
dee eit as] rs Furnace, prompt skip. ‘ 12.00 “<2 || Quar- awe 
ge seeeeeeeee ff is% ooes Foundry, prempt ship. “ 13.00 4-25 Texas, Scoured Basis: ‘oe 65 
t SS e@eeoeeoe Sees ee iS 6 5 3 4 50 Aluminum, pig (ton a ib|— 1é 17 | ne, 12 months seeere a “07 50 
Menthol, cases......... rt 20 | Antimony, ordinary. . 6 oat | Fine, 8 months........ 1.0 
Morphine Sulph., bulk. . .oz| O00 4.90 || Gemaae Gesoteietie “s 14 12% |calif., Scoured Basis 70 
Nitrate Silver, crystals. . eel + 465% 47% S et N.Y “ee elon 7-05 4-90|| Northern ...... gbosées 1.25 50 
Nux Vomica, powdered Ib 11 16 rn ag hy, epeqe abe -* alte | 6% 4.70)| Southern .........+--- . 90 
Oll—Anise ...... coecs * , 08 50 Tin,” ” ag.” sngietecnaa ene * * 32% 5.35 #08 ,Scoured Basis: 4.25 728 
= AOR 8 Pree Ae AEE e320 || ‘Tinplate, Pittsb., 160-Ibbox| 4°75 “25 || Bast. No. 1 Staple..... LOT 65 
TEAMOL . - --+2e - = a 00 ||\MOLASSES AND SYRUP: Wee We Bao cencnss 
Cassia, Pi mt tech. . ms oo 1.00 Siedeattn gal 10 12 |\Territory, Scoured Basis: é 80 
Opium, Jobbing lots “i4- 6-75 6.00 Li Wane pda att viata 52 65 Fine Staple Choice..... 1.27 68 
Quicksilver, 7 5-Ib flask (+ 72.00 “oll syrup, sugar, medians 18 18 || Half-Blood Combing ee 60 
nine BS... .02 50 , . 25 5 Fine Clothing.........- . 
helle salts.......... b 19 20 gh ma — nchesyias bbl . oe s-35 |\Pulled: Delaine......... . 1.15 He 
Sel ammoniae, lump a 15% 16 Tae kite hasneé..... “ 12.50 11.00 Fine Combing.......... je &5 20 
soda, American.100 lbs 1.40 1.65 an er | oe 7514|| Coarse Combing........ ‘ $2 60 
en gg 43 *||OILS: Cocoanut. SpotN.¥.1 "8% 10 oe one a. so 
SeaetDerilla, Honduras. . Ib - <0 Crude, tks., f.0.b., coast Ib 6% 8% || WOOLEN GOOD 85 
Sean Sah, 58% light.100 ibe! 1.75 aoe || China’ Wood, ‘bbls, spot.1b 12% 13% ||"Stand. Chay Wor., 16-0 - eg + 2.42 
Vitriol, = grils aS a % OB Crude, bbls, f.0.b. coast Ib 11% 12% ee Seer sseers “ 3.62% 3.37 
STUFFS.—Ana. Can. 32 0 eee ooo" ites” ry 43 || Fancy Cassimere, 13-08. ‘| 2.45 pe 
Bi-chromate Potash, am. lb 10% 11% Cort UBGIADS ceccecce lb 10% 8 % | 36-in. all-worsted serge. 60 
el silver....... ‘‘ $3 +83 Cotten ss "ee cea oe See 9.00 9.00)| 36-in. all-worsted Pan- — ie 57% 
Gambier 2.27: : ‘ io ‘ 90” en aare. 7 city *eeeee gal + 7a 72 | Broadcioth, . 54- jn eeeeee a 2.175 ai 
mdigo, Madras........ i fF - SO |] Be. NO. Secceses ee a 73 «| n. cotton-warp serge. 2 
Prussiate potash. yellow. (+ 38 | 20 Linseed. city. raw. S 4 








+ Advance from previous week. 


Advances 50 —Declines from alien my Declines 33 ¢ Quotations nominal 

















* Carload shipments, . xb. New York 








18 DUN’S REVIEW 








MONTREAL. 





through their Fall plowing. Business continues to im- provement. 


especially in the city, wholesalers report that country orders 
are coming in satisfactorily. Further improvement is noted 


GENERAL BUSINESS CONDITIONS dustry shows some competition for labor. Wholesalers of 


dry goods report hand-to-mouth buying by retailers. Many. 

(Continued from page 7) facturers of men’s clothing anticipate a good season; trade 
Dominion of Canada in women’s wear is uneven in the various districts. Jp. 
Unseasonably warm weather marked the dications of rising quotations on boots and shoes have helped 
first part of the past week; rain is much needed, not only to stimulate this line. No decline is evident in the up 
to check the forest fires, but also to help the farmers carry Usually great building activity. Collections show im. 


October 7, 1922 












prove, and collections are slightly better. Grocers report Furs became active, and dealers new anticipate a good 
a steady movement in general lines, with a more active Season, with prices varying but little in Canada, although 
demand for sugar, owing to a stiffening market. While the heavy European importations in the United States indicate 


long warm period has affected retail sales of dry goods, possible easing of prices for certain furs. Grocers report 
careful buying by the smaller retailers, but the larger firmg 


have shown more confidence lately, placing substantial orderg, 
in the boot and shoe industry, while hide and leather prices QUEBEC.—Business conditions throughout the distrigt 
are still advancing. Few of the large consumers of iron and are somewhat better. Wholesale dealers in dry goods, gro. 
steel are yet in the market to any extent, but all late ad- ceries, and hardware are easily filling Fall and Winter orders 
vances are firmly held. to good advantage. 


Collections are slightly better. 










heavy. There is little unemployment, and the lumber in- 


TORONTO.—Business generally shows improvement. Strong primary markets and moderate supplies of many varieties 


Last week railroad and lake freight was comparatively have resuléed in active trading in teas, and prices have developed a 
strong upward tendency, especially in blacks. 
























Carbon Paper Typewriter Ribbons 









There is a quality in our line exactly suited 


Constant effort without change of personnel dur- 
ing the past 24 years has enabled us to perfect a 
superior product. 





Manufacturers 


Burlington, New Jersey 





For Every Purpose GALEN HALL 


for your requirements. Offers hospitality and comfort, excellent 
We make a complete line of highly efficient qual- cuisine, good music, golf privileges. Ex- 
ities that can be depended upon for uniformity. tensive system of tonic and curative baths. 


Telephones in rooms. Sea water in all 
private baths. Resident physician. Diet 
kitchen under direction of trained dietition. 
Special attention paid to diets prescribed 
Let us solve your problems. by physicians, for diabetes, etc. 


May we send you an illustrated booklet? 
NEIDICH PROCESS COMPANY J 3 S. L. KNISELL, Mer. 


ATLANTIC CITY 









































THE NECESSITY OF BARROW, WADE, GUTHRIE & CO. 
CREDIT INSURANCE ACCOUNTANTS AND AUDITORS 


Equitable Bidg., 120 Broadway, NEW YORK 


Credit Insurance begins when your | CHICAGO—Westminster Bldg. 
q S y PHILADELPHIA—Finance Bldg. 
















Fire Insurance stops—when your mer- SAN FRANCISCO— Exposition Bldg. 
: . OSTON—Scollay Bidg. 
chandise has left the protection of your UTICA—The Ciarendon Bldg. 
four walls and is turned into accounts. QUEBEC, P. Q., CANADA, La Banque 


Nationale, Rue St. Pierre 
q Our new Simplified protective Policy | LONDON, ENGLAND, 18 St. Swithin’s Lane, 
' ; E. C.; Cable “Adorjest’”’ 
is clearly understandable. It insures 








all outstanding accounts against abnor- 





mal losses. The terms are liberal—yet The Banking, Trust and Real 
: , state Departments of this Com- 
the cost is moderate. pany are at the service of firms or 


individuals hav interests in 
Philadelphia or vitinity. 


q@ You can't afford not to carry Credit GIRARD TRUST COMPANY 














Insurance. SSE Philadelphia, U. S. A. 
The American Credit-!ndemnity Co. 
FOUNDED 1781 
of New York | THE BANK OF NORTH AMERICA 
(A NATIONAL BANK) 














Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 


“= 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry | 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 


Douglas M. Cruikshank 


—— 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 

























has started to build a two hundred and fifty 
room hotel which will be known as 
THE HOTEL ROBERT MORRIS 
it will be up-to-the-minute in construction and 
maintenance. Meantime if you are com 
TONAWANDA.N.Y. BRANCHES EVERYWHERE to Philadelphia, The Little Wilmot in 
eh | Penn Square—a couple of minutes from the 


Pennsylvania station is at your service. 


























St. Louis All Principal Cities New York | PHILADELPHIA 10 William Street, - NEW YORK 
E. M. TREAT, President | Old in Experience but Modern in Methods 
fe | : DIVIDEND NOTICE —___ 
Get Our Survey Gratis || sent Se Sant ee - INTERNATIONAL PAPER COMPANY 


New York, September 27, 1922 
The Board of Directors have declared a regu: 
lar quarterly dividend of one and one-half per 
cent. (144%), on the preferred capital stock 
this Company, payable October 16, 1922, to pres 
ferred stockholders of record at the close of 
business October 6, 1922. 


OWEN SHEPHERD, Treasurer. 
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Filing K.quipment 


that will live as long as your firm exists. 


October 7, 1922 


Need the value of keeping ‘your correspondence, business 
notes, papers, etc., in a quickly accessible, safe place be 
spoken of /— Hardly! 


i 


Every business man recognizes the value of this important 
practise. The fact which is debatable however is; which is 
the best—the most simple—durable and easily handled? 
Your thorough investigation of filing systems will quickly 
prove this, all given an equal chance upon corresponding 
merits, we feel confident in prophesying the selection of 


SlobeWernicke 


Equipment 


Counts Tr 
Height 







Let us send it. 


The Globe“Wervicke Co. 


Cincinnati, O., U. S. A. 


Our complete catalog No. 822D may help you. 






























CENTRAL UNION 
TRUST COMPANY 


OF NEW YORK 


80 Broadway New York 


Fifth Ave. at 60th St. 
Madison Ave. at 42nd St. 


x Indian Head 


is known internationally as the symbol 
of a leading New England financial in- 
stitution. 


Capitat, Surplus and Undivided 
Profits Over 31 Million Dollars 











Your Transactions Abroad 


Our Foreign Department is provided 
with every facility for the efficient 
handling of all exporters’ and im- 
porters transactions throughout the 
world. We welcome correspondence 
or interviews regarding this service. 


Reciprocal arrangements with our foreign 
banking correspondents throughout the 
world enable us to supply our customers 
with information regarding markets, cred- 
its and tariffs. 


Ohe 


National Shawmut Bank 
of BOSTON 
40 Water Street, Opposite the Post Office 


Letters of Credit 
Cable Transfers 


Collect; 
Drafts 


Member Federal Reserve System 
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On October 21, The Autocar Company 
Completes Its Twenty-fifth year 


HE Autocar Company is one of the few 

surviving pioneers. It is concentrating all 
the accumulated experience and resources of 
25 years of consistent manufacturing effort 
in a single product, the Autocar Motor Truck. 
Both the Company and the product have been 
tested in all ways through many years, in good 
times and bad, in peace, war and reconstruction. 


Today, in addition to the Autocar manufacturing plant 
at Ardmore, Pa., there stretches from coast to coast the 
unusual Autocar Sales and Service Organization of Direct 
Factory Branches and Representatives, each a permanent 
center of expert, personal service, built and maintained by 
The Autocar Company to make immediately available to 
Autocar users the ideal of helpful, practical service on 
which the company was established. 


Out of an experience which has covered every impor- 
tant development in automotive transportation, The Auto- 
car Company and its product stand today in a well-earned 
place of approval in the public mind. This public con- 
fidence makes The Autocar Company keenly alive to the 
even greater accomplishment which the Nation will re- 
quire of every important motor truck manufacturer during 
the next quarter-century. 


The Autocar Company, Ardmore, Pa. (Established 1897) 


Direct Factory Branches 


New York Boston Philadelphia Pittsburgh Chicago San Francisco 
Brooklyn Providence Camden Buffalo Cleveland j Sacramento 
Bronx Worcester Chester Baltimore St. Louis . Oakland 
Newark New Haven Allentown Washington Dallas Stockton 
Schenectady Springfield Wilmington Richmond Los Angeles Fresno 
Syracuse ew Bedford Atlantic City Atlanta San Diego San Jos: 


Autocar 


Wherever there’s a road 

































